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THE MONEY MARKET. 

THERE has been a very slight hardening of discount rates 
this week, which may possibly become more decided as 
the revenue collection proceeds, and the market supply 
of money is reduced. That it will do so is certainly to 
be desired, for if the Bank rate be made somewhat more 
effective now, there will be the less chance of higher 
rates later. It is in February and the early part of 
March, when notes and coin are flowing to London from 
internal circulation under the pressure of the tax-collectors 
that the Bank is best able to buildup its reserve, and if it 
does not do so then, it must put forth a greater effort tu 
maintain its strength when theinternal current sets inthe 
opposite direction and the home circulation again expands. 
That is a consideration which always obtains, this alter- 
nate ebbing and flowing of the circulation being a regular 
and well-recognised movement. 

But this year there isan additional reason for wishing 
to see the Bank ina fairly strong position. It is now 
certain that the Austro-Hungarian Governments have 
decided upon the resumption of specie payments on a gold 
basis, and for that purposea new gold loan is being arranged 
for. The two Finance Ministers have already accumu- 
lated a considerable amount of gold. They are 
believed to own some £13,000,000 or £14,000,000 of the 
metal. That, however, is not sufficient for their pur- 
pose, and report speaks of a further demand of some 
£20,000,000, or thereabouts. For our part we should 
have thought that a much smaller additional sum would 
have sufficed, but be that as it may, it is certain that a 
new demand for gold of considerable magnitude will soon 
arise. It may be taken for granted that the demand 
will not be unduly pressed. The interests of the Austro- 
Hungarian Government, and of those who undertake the 
loan, will so obviously be to keep the bullion market in 
as easy a state as possible, that they may be trusted to 
avoid as far as they can any direct drafts upon the 
stock of the metal at the Bank of England or the two 
great continental banks. That, it will be remembered, 
was the policy pursued by those who had the manage- 
ment of the Italian loan which was raised in 1881 and 
1882 for a similar purpose. Small quantities of gold were 
picked up here and there, very great skill being shown in 
the operation It was only now and again when the 
conditions were distinctly favourable, that withdrawals 
from the Bank took place, and no great strain was at any 
time put upon our money market by these transactions. 
Similar methods will doubtless now be adopted. Still, 
even the interception of customary gold supplies must 
have some influence. It means that ordinary demands 
which have always to be met will fall more directly upon 
the Bank, and also that the Bank will find it more diffi 
cult to replenish its supplies when these run low. 
There seems no reason to anticipate any great difficul- 
ties, but undoubtedly this new absorption of gold 
is a factor that must enter into all calculations 
as to the probable future value of money, and 
which must operate in the direction of higher 
values. And in view of this, it would be more satis- 
factory if the Bank were enabled to use the present oppor- 
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tunity of strengthening itself through the contraction of 
the home circulation, instead of having whatever strength 
it may thus acquire quietly drained away by gold with- 
drawals for export. : 

There is one point in connection with the projected 
Austro-Hungarian conversion which should, perhaps, be 
noted, namely, that there is reason to believe that 
the adoption of the gold standard will not be accom- 
panied by any sales of silver, the intention being that 
the present stock of that metal shall be utilised for small 
currency. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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LORD SALISBURY AT EXETER. 


Lond Satisnury’s speech at Exeter, though it had little 
in it that was new or startling, contained an excellent 
epitome of the chief points of the Unionist cause. His 
expositition of the impossibility of preventing Home Rule 
developing into separation, except for ‘the golden links 
of the Crown,” was specially noteworthy. His actual 
words are worth quoting :—‘‘ The separation, I say, will 
be carried to its utmost point, and I say so for these 
three reasons. In the first place, it has an air of 
patriotism about it, to shake off the authority of England 
and assert the independence of Ireland to the utmost 
point. In the second place, I have observed, 
as you may have observed, that however much the 
lrish patriots quarrel among themselves, neither sce- 
tion of them will. admit that they are going to accept 
less terms from England than the other. Hach of them 
tries to persuade the Irish that they are resolved 
upon obtaining the utmost terms from Mr Gladstone.” 
Lord Salisbury’s third reason for believing that Home 
Rule must, if it is tried, come to virtual separation is 
based upon the certainty that a Gladstonian Government 
would be utterly unable to resist the pressure put upon 
them by their Irish supporters to make Home Rule more 
and more thorough. ‘The timidity which has yielded 
so far will yield still further. The first step will have 
been taken—they will have consented to practical separa- 
tion in all ordinary affairs of government ; and to ask them 
to surrender the few petty securities, whatever they are, 
which for the sake of pleasing their English supporters 
they may in the first instance have advocated, will seem no 
excessive demand. It certainly will be no demand which 
they will have the courage or determination to resist.” It 
may be taken for certain, says Lord Salisbury in conclusion, 
that “ to separation, or rather personal union under the 
same Sovereign, we shall come at last, if we once enter 
upon this long, this dangerous road.” In discussing the 
results of Home Rule in Ireland Lord Salisbury was no 
less happy. After pointing out the effect that the 


grant oO Home Rule to lreland would have on 
European public opinion, 
of a subject whic 


effectively through the ordinary operation of the law— 


of meeting the real arguments of those who advocate the 


some truth, that if we had Parish Councils it would be 
their duty to do many things which are now habitually 
neglected. It is everyone's businessand nobody’s business 


up, and that parish charities are administered for 


after these matters--a body, too, which could be 
compelled to do its appointed work—we should soon 
put a stop to encroachments and maladministration. 
This line of argument may not be conclusive, but at any 





he insisted on the importance 
aad should never be absent from the 
minds of those who are sincerely attempting to find a‘ in the question o 


solution for the Irish difficulty—the Ulster question. 
The Gladstonians, when they, argue out the case for 
Home Rule, always talk as if Ireland were one homo- 
They forget that there are two 
Irelands—the Ireland of the North and the Ireland of 
the South—the Ireland of militant Protestantism and 
the Ireland of a clericalism more aggressive than exists 
elsewhere in Europe--the Ireland of the Teuton and the 
Ireland of the Celt—the Ireland of industry and pros- 
perity and the Ireland of sloth and poverty. At present 
the United Parliament at Westminster holds the balance 
between these two Irelands, and prevents discord and 
anarchy. To grant Home Rule. however, is to place the 
This is a 
fact which it is no doubt unpleasant to contemplate, but 
The people of 
England must be compelled to answer the question, ‘‘ Are 


geneous country. 


smaller Ireland under the heel of the larger. 
one which none the less must be faced. 


you going to give to a majority, which contains all that 
is backward, all that is unprogressive, all that is con- 
trary to civilization and enlightenment in Ireland, power 
over all that is enlightened, civilized, and progressive ?”’ 
Ireland, if we start her on her own career, will be 
miserably poor. She will have great ambitions, and a 
narrow purse. Moreover, the only part of the country 
in which the money necessary for carrying out the 
national aspirations will be procurable will be the part 
which does not share, but rather detests, those aspira- 
tions. In a word, one of the very first results of Home 
Rule will be to force the Dublin Parliament to tax 
Belfast and the North for objects detestable to the Prote- 
stant minority. Is that a condition of affairs which 
prudent men will care to see brought about in Ireland ? 
Though, as we have shown, the Lrish portion of Lord 
Salisbury’s speech presented the chief political problem 


of the day with admirable force and clearness, it cannot | 
be said that the rest of the Prime Minister’s dissertations 
on current events were equally happy. 


It was hardly 
a fair way of treating the question of Parish Councils to 
say that the only thing they could do can be done as 


namely the taking care of rights of way, and of parish 
charities. We have no desire to pose as thick and thin 
advocates of Parish Councils, and are well aware that 
there are many objections to their creation. The Prime 
Minister, however, should surely have been at the trouble 


municipalisation of the villages. They say, and with 


to sec that rights of way in a parish are not stopped 


the benefit of the parish. 


If, however, a body were 
formed, one of the 


duties of which was to look 


rate, it is one that deserves to be met. A more serious 
instance of begging the question is to be found in what 
Lord Salisbury had to say on the question of rates. He 
complains that land and houses have to bear the burden 
of poor relief, while Consols and other funded property 
escapes scot free. That is true enough, but the Prime 
Minister forgot to state the very important fact that 
this obligation to contribute to the support of the poor is 
a hereditary burden upon land, which for some 300 
years has been sold and left by will a hundred times 
over, subject to that imposition of a rate for the 
relicf of the poor. The poor rates are as much a 
charge upon land as tithes, and to relieve real property 
of them now would simply be to make a gift to the 
owners. The education rate in places where there 
are School Boards is, of course, another question. 
We do not deny that could any workable scheme for 
providing the money have been discovered it would have 
been fairer to have imposed the new burden on per- 


sonalty as well as on realty. Lord Salisbury, however, 
only weakened his case pe new burdens being 
thrown 8 | on land and houses by dragging 


poor rates. And he was led into 
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another piece of oratorical exaggeration when speaking 
of the effect of free education. In referring to the 
benefits that are and will be derived from this 
measure he used language only applicable to the 
original introduction of primary education. Free 
education will bring relief to the labourers’ pocket, 
but it will not do the work of moral and intellec- 
tual enfranchisement of which the Prime Minister speaks, 
and for this very good reason. Practically no children 
were left uneducated because of the fees. Therefore, 
free education does not mean education for those 
previously left uninstructed. Therefore it is impossible 
to justify Lord Salisbury’s eulogium. In spite, however, 
of these minor defects, Lord Salisbury’s was not only a 
very able, but a very reassuring speech. It is clear 
that, in spite of his natural pessimism, the Prime Minister 
has no fears for the ultimate result of the Home Rule 
controversy. In that view we heartily agree with him. 
The forces that fight against Home Rule are fundamental, 
those that support it but superficial and unpermanent. 


THE GERMAN EMPEROR'S WAR WITH DISBELIEF. 


Tue German Emperor at length appears to be taxing 
the loyalty of his subjects by an overstrained use of his 
personal prerogative. He has contracted the idea, it 
would seem, not uncommon among the clergy of our 
own country, that Anarchism, Socialism, and the like 
are due mainly to the spread of irreligious opinions, and 
that they can be counteracted by giving a definitely 
religious bias to primary instruction throughout the 
hereditary kingdom. He has accordingly introduced 
into the Prussian Parliament a Bill on education, having 
two definite objects: One is to compel all parents 
of strongly sceptical or Atheistic views to allow their 
children to be educated by Christians, among Christians, 
and in Christian principles; and another is to restore the 
general influence of the clergy over religious education. 
By a series of clauses drawn with considerable adroitness, 
what would be called in England the conscience clause 
is got rid of as regards all parents of negative opinions. 
All children, it is declared, must attend classes for 
definite religious instruction, though the parents if they 
belong to any acknowledged ‘‘ confession,”’ that is, denom- 
ination recognised and registered by the State authori- 
ties, may settle what this instruction is to be. That 
seems perfectly fair, especially as any sixty families 
living in one school district can insist upon a separate 
building—a provision which will prove exceedingly 
costly in districts with mixed beliefs; but, unfortu- 
nately, Anarchists, Socialists, Atheists and the like 
avoid registering themselves as belonging to any 
‘‘confession’’ whatever. Their children will there- 
fore be brought up as Christians, that is, in Protestant 
districts as Lutherans, and in Catholic districts as 
Catholics, education of some sort being, of course, com- 
pulsory. Thisis felt by all these classes, who together 
dispose of some 500,000 votes, as exceedingly arbitrary, 
and has been strenuously denounced, especially by the 
Jewish orators, who all over the Continent make them- 
selves the spokesmen of what they describe as unrestricted 
religious liberty. Herr Eugen Richter, for example, 
condemns the Bill utterly, as, in fact, containing a mili- 
tary word of command to all children that they be not 
Atheists, under penalties. That is perfectly true, but 
then, as it is also perfectly obvious, and is admitted 
almost in words by Count Caprivi, who spoke on the 
subject with unwonted acerbity, the argument would 
not of itself suffice to defeat the Bill, more especially as 
the majority are rather disposed to treat the anti-social 
parties as in some sense outcasts. The Liberals, there- 
fore, with great adroitness, are availing themselves of 
certain other clauses in the Bill, the motive for which 
is not so readily intelligible. It is probable that the 
Emperor and his advisers desire strongly, on political 
grounds, to conciliate the Papacy, and possible that 
they think the separation of the clergy from the work 
of State education socially injurious. They have con- 
sequently in the Bill authorised the fullest interference 
of the sdeiint of all recognised denominations, not only 
allowing them to be present in the schools whenever 
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religious instruction is conveyed, but permitting them to 
rebuke and revise any such instruction should they deem 
the lay teachers to be wandering from the true path. 
Prussian Liberals hardly know how to bear this. Even 
when they have no sympathy whatever with negative 
religious opinions, they share that jealous dislike of 
the clerical order, as persons hostile to science and 
enlightenment, which is common all over the Conti- 
nent, and their leaders consequently use this feeling 
to defeat the Bill as fatal to modern progress. So 
great is the storm that three Cabinet Ministers will, 
it is believed, resign, and it was at first believed 
that the Government majority, which is very steady 
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in the Prussian Parliament, would disappear. As 
a consequence, however, of some secret negotiations 
with the National Liberals, or Imperialist fraction of the 
party, this disaster for the Government will, it is believed, 
be avoided, and the Bill, though modified in Committee, 
probably will go through. 

We cannot but think, nevertheless, that the Emperor has 
committed his first great mistake. It is essential to his 
plans as well as to his personal power that he should be 
a favourite with the masses of his people of all opinions, 
and he has on this matter allied himself with the reaction- 
aries. That would not matter much as regards the anti- 
social section of his people, forthey are detested or dreaded 
by the majority with a bitterness which is almost fatal to 
abstract justice, and which has produced strong repres- 
sive laws; but it does matter as regards the new position 
given to the clergy. Thatis unpopular with a majority 
of Protestants, who prefer education to be in lay hands 
as a guarantee for its efficiency, and who foresee that the 
clergy,if allowed tointerfere during one hour of the day, will 
make themselves felt during all hours, and is not cordially 
liked even in the Roman Catholic districts. A great 
number of persons there, though they never oppose their 
priesthood as regards education, which every Roman 
Catholic admits to involve matters of fault and morals, 
are pleased to see them deprived of effective power 
in the schools, and know that if re-admitted they will at 
once become the dictators of the teachers’ opinions, 
The Emperor is considered, therefore, to have taken a 
retrograde step, and though he cannot be resisted, will 
lose much of prestige as the Sovereign who, though he 
claims too much of political initiative, still uses it to 
promote modern ideas, and especially to render the posi- 
tion of the poor more tolerable to themselves. He will 
be considered a man who holds the old opinion that 
religion is a necessary support of Thrones, and who in 
reality is thinking not of the welfare of his subjects, but 
of that kind of social order which tends most to 
strengthen his own authority. The suspicion is probably 
unjust, the Emperor, who is a pious man, being mainly 
influenced by a dislike of Atheism, and cultivating 
clerical influence only in order to obtain support in his 
crusade against it; but still, most Englishmen will 
perceive that he has committed an error. The con- 
viction of the modern world that religion is a matter 
of individual conscience, and unless the law is broken 
or civilised morality disregarded—as, for example, 
by a sect inculcating, as one Russian sect does, 
the duty of suicide—it should be left alone by the 
State, may hereafter be subject to revision; but at 
all events it exists now, and that in so strong a form 
asto be the basis of a vast mass of modern legislation. 
To reject it, and declare war on it, is therefore to quarrel 
with the modern spirit, and to lose the support of all 
those, usually a majority, who look forward and not 
backward, and to excite a sympathy for the anti-social 
parties as men unjustly used. These latter have hitherto 
been considered as common enemies all over the Conti- 
nent, so much so, that in Spain a Premier has just 
announced his intention of shooting them down without 
evoking any European horror, but now they must in 
Germany be regarded as allies of the Liberals upon 
single but important branch of politics. This is an 
injurious result, and one that will be increasingly visible 
as the immense departure from Liberal principles 
which the Prussian Bill involves becomes more clearly 
perceived. There is no guarantee that the Emperor 
will always be a man who hates only Atheism, 
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Fs, which will always be a protest rather than a regular 
creed. The next Emperor may be a fanatic Pro- 
» || testant, as several Hohenzollerns have been, or may 
i ‘Il be, like the late Emperor Frederick, impatient of all 
clerical influence, and if the Royal authority can 
be used to put down one form of belief or misbelief, it 
can also be stretched against another, There is no 
fm logical standing-point between the ascendency of some 
4 1] one creed and perfect toleration for all creeds which are not 
a) |} incompatible with Western civilisation, and the Emperor, 
in trying to discover such a point, has stepped off a safe 
and broad rock on to a comparatively fluid soil, which may 
slip beneath his weight. It is an odd mistake for a man 
with his keen perceptions to have made, and he may yet 
retrace his steps, but his habit of hurry has brought him 
this time into collision with a very powerful force. The 
day of complete tolerance may not have come, but the 
day of persecution is certainly over; and to pass a law 
that a sceptic shall lose control of his children’s educa- 
tion is certainly as near persecution as, without physical 
pains and penalties, it 1s well possible to go. 





THE TRUSTEES, EXECUTORS, AND SECURITIES 
INSURANCE CORPORATION. 


THERE are some points in the statement made by Sir 
H. J. Selwin-Ibbetson at the meeting of the Trustees, 
Executors, and Securities Corporation last week which we 
think it would be interesting to have cleared up. First 
of all, let us take one or: two arithmetical conundrums. 
Speaking of what he designated the permanent income 
of the Corporation, which he specified as ‘‘ their revenue 
from Winchester House, from their investments, and 
from their trustee work,” Sir Henry is reported to have 
stated that these ‘‘ permanent receipts of the institution 


came altogether to a sum which practically guaranteed 
74 per cent. on the paid-up capital of the company, and 
£65 interest on the £10 founders’ shares.” Now we 
must assume that as chairman of the corporation Sir 
Henry knew what he was talking about; but all the 
same, it would appear that there must be a serious 
mistake ‘in his figures somewhere. According to the 
constitution of the company, the ordinary share- 
holders are entitled to a dividend of 7 per 
cent., if earned, and to one-half of all divisible 
profits in excess of that amount, the other half going 
to the founders. Consequently, if the profits are such as 
will admit of a payment to the ordinary shareholders of only 
} per cent. over 7 per cent., then obviously no more than 
the equivalent of this extra 4 per cent. can be payable to 
the founders. In other words, when the ordinary share- 
holders receive 7} per cent., the founders are entitled to 
no more than £1,500; whereas, according to Sir Henry, 
they are entitled to receive £6,500. It would appear, 
therefore, either that he is mistaken as to the amount of 
what he calls the permanent income of the Corporation, 
or heisinerror as to the proportions in which that 
income is divisible between the two classes of share- 
holders; and as official statements of the kind are 
calculated to influence the market prices of the shares, it 
is desirable that there should be no ambiguity or un- 
certainty about them. 

Another question arises as to the distribution of the net 
profits. Thus forthe past year the net profit, after setting 
aside £13,000 as a special reservefund for the equalisation 
of dividends, is set down at £116,328, and it is stated that 
after providing out of this for a dividend of 124 per cent. 
on the ordinary shares, and the exorbitant distribution 
of £366 9s 8d to each holder of a £10 founders’ share, 

there is left a balance of £1,053 to be carried forward. 

But the dividends declared do not absorb more than 
£111,610 of the net profit of £116,328, and as to how 
the balance is accounted for not a word is said. There 
will no doubt be some explanation of this, The explana- 
tion, however, ought to be given, and not left to be sought 
for. But the accounts taken altogether are so framed 
that the shareholders are left ignorant of even the most 
essential matters, Even as to the cost of working the 
business they are entirely in the dark. Asto that, there 
18 one comprehensive entry, which runs as follows :— 
To salaries, rent, office expenses, legal and professional 
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that the Corporation is involved in the Murrieta affairs, 
it is self-evident that a company which is_ bur- 
dened with an incubus of founders’ shares, for which it 
has received only £300, but upon which it has paid 
as interest in the past two years alone no less than 
£90,000, is of necessity driven to undertake risky 
business, siace on safe business it cannot earn the 
usurious profits which those responsible for its formation 
demand. 


dwelt specially upon the fact that before determining 
the profits for the year ‘‘they had written down every 
investment they possessed to the actual market price on 
December 31, and they had not only done this, but 
had also valued all or many of their assets at a much 
lower figure perhaps than they had been justified in 
doing.”” Now, in conjunction with this statement it is 
interesting to read a record of the emissions, direct 
and indirect, of this company, which appears in a new 
quarterly, The Investors’ Review, the first number of 
which has appeared this week, and in which there is an 
exceedingly able and most interesting article on ‘‘ The 
Art and Mysiery of Financial Trusts.” 
appears that, directly or indirectly, the Trustees Cor- 
poration has been instrumental in placing upon the 
market during the past three years issues of capital by 
different undertakings to the amount of £24,300,000. 
For issues representing £19,800,000 we have market 
quotations, and these on January 2 last show a 
loss on issue price of 
issues, representing a total nominal capital of over 
£4,500,000, we are told ‘‘it has been impossible to 
procure a quotation. The Stock Exchange has again 
and again been scoured for the purpose, and the answer 
has always been the same, ‘ Noprice’......... at the present 
time this amount must be looked upon as a total loss. 
But put them at an average of 50 per cent. of their 








charges, directors’ and trustees’ remuneration, remunera- 
tion to managers’ standing committee, expenses of 
agencies, &c., £31,873.” This phraseology is wide 
enough in all conscience, and might be held to 
embrace all working expenses of all kinds, and it is 
to be noted in passing that its amount is no less 
than £11,100 in excess of what was charged in 1890, 
when the entry was for £20,759. But comprehen- 
sively worded though it be, this return of the expenditure 
is only a partial return, for on the other side of the 
account we find that what is set down as the revenue 
of the year is not the actual income, but the income 
‘‘ after deducting outgoings, &c.” Thus the shareholders 
have no means of knowing what is actually being earned 
or what is being spent. Further than this, it is admitted 
that the balance-sheet submitted is not a complete 
balance-sheet. This year, for the first time, there is 
appended to it a note to the following effect : ‘“‘ There 
are guarantees entered into by the corporation in the 
ordinary course of business (in addition to the Baring 
guarantee of £250,000), and also contingent liabilities 
connected with the insurance of securities, &c., which 
cannot be included in the balance-sheet.” As to the 
extent or the character of these contingent liabilities, 
or as to what provision has been made for them, there is 
not a word either in the accounts or in the reports. 
Yet they may ultimately prove to be of a_ very 
onerous character indeed, for over and above the fact 


Another point is this. At the meeting the chairman 


From this it 


2,550,000. Tor sixteen other 


nominal par value, and the estimated loss comes to 
about £2,250,000. Add this to the net loss exhibited by 
the securities for which prices exist, it is found that the 
total present depreciation upon the £24,300,000, which 
is, roundly, the gross amount of all the issues, is 
£5,800,000. This is the most favourable view it is 
possible to take, and it has all been done in two years.” 
From this it is evident that in the securities it has been 
instrumental in placing upon the market, the Trustees’ 
Corporation has been anything but fortunate, and those 
investors who were induc2d to subscribe for them have 
only too much reason to lament the result. The 
question is, whether the Corporation put any of its own 


money into them. If so, the writing down of values in” 
the last balance-sheet must haye been on a grand scale, | 
and if not, while the caution of the directors in keeping 
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will virtually decide the question of the Presidency. On 
Sunday, the 7th of February, the capital and provinces 
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clear of those issues may be commended, investors may 
want to know if it is the business of an institution of 
this kind to feed the market with securities which it 
. knows better than hold itself. 





THE POSITION IN ARGENTINA. 
Buenos Ayres, January 6th. 
The new year has not opened well. Distrust and un- 
certainty are rapidly taking a hold on the market again, 


steadiness of the gold premium. 


worst year of the crisis, and its culmination. 


the more likely to prove correct. 
that way. 


That day must 
come with the assumption of office by the new Pre- 
sident. Who he is to be seems more uncertain every 
day, as political passions are now getting more excited ; 
the governors of provinces are arming (notably in Buenos 
Ayres province) their local forces for the expected fray, 
and here in the capital rumours of revolution are again 
rife. There isa bare month to wait for the election that 


will elect Senators and Deputies to Congress to take the 
places of those whose legal term of mandate has expired. 
Whichever political party winson the date named will on 
April 12th elect double the number of members in Con- 
gress as an [Electoral College, and on June 12th the 
latter will elect the President and Vice-President of the 
Republic. On September 12th both Houses of Congress 
will meet in Assembly, and proclaim the new President, 
and on October 12th the latter will take office. Consider- 
ing the desperate financial plight of the Republic, the 
coming election must be looked on as the most 
momentous in its history. Everything goes to show, 
unfortunately, that it will be an election on the bad old 
model that hes left the country where it is—an election 
by party leaders for party ends, in which the people will 
have no voice, and which will leave all our troubles 
standing. In this connection, I may add that last week 
General Mitre expressed to a high political personage 
his conviction that, in view of the absolute anarchy now 
prevailing in all the factions, the only possible President 
is General Roca. The foreign community here in general 
hold the same opinion. 
The returns of the revenue and expenditure for the 
year just closed have been published, and they fully bear 
out the views of those who predicted that the Finance 
Minister's estimates would prove lamentably wide of the 
mark. So they have, with a vengeance—some 45 to 50 
per cent. The total receipts from Customs through all 
sources were 54 millions currency, and stamp duty, 
property tax, licences, post-office, excise, and sundries 
swelled the grand (?) total to 714 millions currency, 
equal to something over 19 millions of gold dollars at 
the average premium on the precious metal during the 
year. The too sanguine Minister of Finance calculated 
on receiving 29 million dollars gold. Turning to the 
expenditure, the ordinary outlay in gold was estimated 
at $8,400,000, but of this only $3,700,000 has been 
paid. Nearly all the items in this ordinary gold account 
balance, except those for the Finance Department, in 
which the estimated outlay was $6,400,000, of which 
only $1,700,000 has been paid, leaving $4,700,000 still to 
be paid. In the extraordinary gold account for all 
departments of $7,170,000, only $1,000,000 remains to 
be paid. Inthe ordinary currency account of 36 millions 
of estimated expenditure, 4 millions still remain to be 
paid, of which $1,400,000 is for the Finance Department. 
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and general uneasiness prevails, and is shown in the 
In public, business men 
try to keep up each other’s spirits by pointing to the 
splendid yield of wool and wheat, the remittances of gold 
coin still to come forward from London, the greater ease 
in the market since the Bank of the Nation began busi- 
ness, &c., &c.; but their private opinions are diametri- 
caliy the reverse, and the most experienced amongst 
them consider that we are on the threshold of the 
Their 
private view of affairs is manifestly that which is 
Everything points 
The national finances are still completely 
out of hand and are drifting, and will be allowed to 
drift till the reckoning day comes. 





173, 





The oriracedipary currency account shows a million and. 


@ quarter still to be paid of an estimated expenditure of, 
6} millions. The net result is that the Treasury still 
owes for last year’s accounts some 53 million dollars in, 
gold and a little over5 millions in currency. The actual, 
receipts and cash paid away nearly balance; in fact, the 
former shows a small surplus, but the deficit still to be 
paid is an ugly one, and will ineyitably be supplemented 
with another this year, as the Finance Minister has. 
allowed himself in his Budget for 1892 a still higher 
flight of fancy than he did last year. 

The Senate of BuenoxAyres province has not yet got 
through the Budget of the new Finance Minister, but 
it will be madelaw. Itis characteristic of this country 
to see that the Chambers and the taxpayers have 
quietly submitted to a heavy increase in the ‘‘ Guia” tax 
(an impost on the moving of live stock from one depart- 
ment of the province to another), in place of a poll tax on 
the said livestock, to which there was so much opposition 
when proposed. The increase of the existing tax is 
estimated to produce far more for the Treasury than the 
new one would have done. But it matters little, 
as the new Finance Minister’s statements on pre- 
senting his Budget (referred to in my last letter), 
and the debate which followed, show that the 
province is for the moment practically bankrupt. The 
Upper House of the province has followed the vicious 
example set it by Congress, and has given the executive 
power to ‘‘modify,” as it may see fit, the expenditure 
voted for the year. The Spanish interpretation of the 
verb to modify is quite the reverse of its English mean- 
ing. I should say that the honourable senators had an 
eye to the coming elections when they transferred to the 
Executive the most prized prerogative of the Legislatures 
of all free countries—sole control of the public 
expenditure. 

The National Government has just issued a decree 
which has caused surprise and dissatisfaction amongst 
the unfortunate shareholders of the National Bank 
in liquidation, and which is, on its face, grossly 
illegal, as it overrides with a stroke, of the 
pen the provisions of the special Act of Con- 
gress ordering the liquidation of the bank, qnd laying 
down the order of precedence in the payment of the 
various classes of its liabilities. The decree in, question 
orders the branches of the bank in the interior, wher- 
ever branches of the new Bank of the Nation are not 
yet opened, to meet, from the local national public 
revenue lodged with them, the drafts of the Finance 
Minister in payment of Government salaries, subven- 
tions, &c., &c., and if the Minister should happen to 
overdraw, to make good the difference, and the Executive 
will arrange it with the head office of the bank in this 
city! The special board of the bank, appointed (at a 
very stormy meeting) by the shareholders to liquidate it, 
were not even consulted about this arbitrary and illegal 
decree, and, strange to say, they have as yet made no 
move to resist it. The cloven foot of election manceuvres 
that necessitate ready money is again to be seen in this 
decree. Another decree in reference to the National 
Bank in liquidation allows, up to the 19th of this month, 
shareholders to exchange their shares for 50 per cent. 
of their face value in National Six per Cent. bonds, as 
provided by the Act of Congress already referred to. 
Considering the present selling price of National Bank 
shares in the market, this is a ruinous business for the 
National Treasury, anda good one for the shareholders. 
The latest balance-sheet of the National Hypothecary 
Bank is of interest to’many people in Europe who hold its 


Cedulas. The total issue of these is :— ic 
Pabedhs 2 SEAL eT A 90,000,000 
GN. Ride olds TOHRU 15 20,000,000 


110,000,000 
Of this huge amount there has been cancelled $9,260,000 
in paper and $545,000 in gold, leaving a little over 
100 millions in circulation ; in other words, during the 
five years it has been in existence the unfortunate con- 
cern has only been repaid a bare 10 per cent. of its’ 
advances. Its condition must grow worse, as the pro- 
perties it has advanced on are not now worth (especially ' 
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years. It has been a painful and a costly experience ; 
but it has taught them some salutary lessons, 
one of which is to look with suspicion upon the financial 
condition of acountry that cannot continue to make ends 
meet without continuous borrowing. The dispute 
between this country and Portugal, moreover, excited 
serious apprehensions of a complete financial breakdown 
on the part of the little kingdom, and the syndicates that 
had undertaken to finance the Government at the 
expense of confiding investors found the task beyond 
their power. Great efforts were made to put a fine 
face upon things, but fortunately they were ineffectual, 
and unable longer to borrow, Portugal is now unable 
to pay what she owes, and is driven to compound with 
her creditors. 

It is due to the present Ministry to say that in the 
difficult position they have inherited they appear to be 
acting prudently and honestly. What that position is 
may be stated very briefly. There is at present, and has 
been for some years, a gap of over £2,000,000 between 
the revenue and the expenditure. For the year ending 
the 30th June, 1890, the income is stated to have 
amounted to £8,861,000, while the total of what was 
classed as ordinary expenditure was £9,565,000, and 
in addition there was a so-called extraordinary expen- 
diture of £1,861,000. The distinction between ordi- 
nary and extraordinary expenditure is, however, to 
a large extent arbitrary and delusive, and, taking 
the outlay as a whole, it exceeded the revenue by 
no less than £2,565,000. For the current year the 
ordinary revenue was estimated at £9,100,000, and the 
expenditure at £9,500,000, thus leaving a deficiency of 
£400,000 ; but modifications were subsequently introduced, 
consisting of some curtailments of expenditure, and of 
the addition ofsome fresh and transitory items of receipts, 
and it was claimed that these alterations would suffice 
not only to wipe out the deficit, but, in addition, to leave 
a surplus of about £150,000. The actual results, how- 
ever, promise to be very different. According to the cal- 
culations of the new Minister of Finance, the receipts 
will not exceed £9,351,000, while the total expenditure 
will amount to £11,608,000, so. that instead of the fully- 
balanced Budget that was predicted, there promises to 
be a deficit of £2,257,000. In addition, a floating debt 
of upwards of £5,000,000 has been.accumulated, and a 
debt of that kind involves the maturing of obligations 
that cannot be met without fresh borrowing. True, of 
this floating debt about £2,890,000 consists of advances 
to railways, &c., but these are not at present realisable, 
and a considerable portion of them will probably never 
be realised. They cannot, therefore, be used for present 
emergencies, and these, as our readers know, have been 
aggravated by the acute monetary crisis that has pre- 
vailed since the eariy part of last year. What measures it 
is intended to take to place the currency on a better 
basis does not yet appear. That is a question upon 
which in all probability Ministers have not yet been able 
to arrive at any definite decision. In regard, however, to 


in the interior) a twentieth part of what was given on 
them. There is a strong suspicion in the public mind 
that worse than “imprudent ” advances have been made 
by this bank, as well as by its all but dead sister concern 
in La Plata. 

The Finance Minister of the nation sent the other day 
a note to the directors of the Bank of the Nation, urging 
them to lose no time in opening their branches in the 
provinces, and to give a preference to producers when 
distributing accommodation. The Minister was also 
anxious that the list of subscriptions to the shares of the 
bank should be opened at once, but the directors dread 
the certain fiasco of such an appeal to the pockets and 
gullibility of the public, and have told his Excellency 
that it is better to postpone it till the busy season Is 
over, as spare money will be more plentiful then. This 
may be doubted. Plentiful or not, the public at large 
will have little stomach, after their bitter experience of 
the National Bank, for the shares of any bank with 
which Government is connected, and especially on the 
eve of an election struggle. 

There isareport that the Santa Fé Government is 
about to sell the State railways of the province, just as 
Governor Parry did the Western of Buenos Ayres, and 
left the province bare of the last of its once great 
resources. 

There is little or no change to report as to Bolsa 
affairs during the past fortnight. The gold premium 
remains very steady, and a fresh serious rise may be 
expected when the heaviest part of the produce season 
is over. The rate of exchange has shown decided weak- 
ness for the past few days; and those speculators who 
confidently expected to see it at 50d, or higher, at the 
end of the year, may abandon the dream and look out 
for a different movement before long. A heavy fall in 
wheat has taken place in the past week, and the wool 
market is not as active as it should be. 

There is considerable alarm in the city to-day owing 
to the arrival of the steamer Hevelino, of the Lamport 
and Holt line, of Liverpool, with several cases of yellow 
fever on board—some fatal. Two deaths from the disease 
have also occurred on board the French steamer Cordoba, 
which has been in port for some days. Yellow fever has 
special terrors for the inhabitants of this city, owing to 
the appalling visitation of 1871, which carried off 26,000 
people out of a population of 160,000 





THE PORTUGUESE DEBT. 


THERE is nothing in the disclosures that have recently 
been made as to the deplorable condition of the finances 
of Portugal that need cause surprise. The scandalous 
transactions in connection with the Royal Railway have 
indeed shown that in high quarters more astoundingly 
lax ideas of commercial morality have prevailed than 
there was any suspicion of. To all who cared to look, 
however, it has long been evident that the country was 
living far beyond its means, and that is what no State 
any more than an individual can go on doing indefinitely. 
Sooner or later it is bound to end in bankruptcy, 
and it is to bankruptcy that Portugal has now come. 
The devices by which she has managed to struggle 
on can no longer avail. In these there was a 
sweet simplicity. The ever recurring heavy Budget 
deficits were covered by temporary borrowings, and 
when the floating debt began to assume unmanageable 
dimensions a new funding loan was floated. So long 
as the financial intermediaries could palm off these new 
issues upon the public, and make a handsome profit out 
of the transaction, their assistance was readily given. 
They could hardly have been ignorant of the highly 
neon financial condition of the borrower. But 
nance houses nowadays seem to concern themselves 
little about the character of the securities they invite 
investors to put their money in. They will sell anythin 
they think the public can be induced to buy, and rega 

the quality of the article as no concern of theirs. If, 
then, a market could have been found for new Portuguese 
issues, there would have been no lack of agents eager to 
minister to the country’s extra ce. But investors 
have gained some experience uring the past few 


taxes, the augmentation of certain existing imposts, 
and the scaling down either of the interest or the 
principal of both the interior and the exterior debts. The 
details of the scheme are not yet settled, and, indeed, its 
broad principles have yet to be ratified by the Parlia- 
mentary Committee, that has been appointed to consider 
it. It may be taken for granted, however, that a material 
reduction of the debt charge, which absorbs very nearly 
one-half of the total revenue, is inevitable. 

To such an abatement of their claims the Portuguese 
bondholders must perforce consent. It has indeed been 
suggested that Portugal should extricate herself from 
the financial difficulties in which she has become 
involved by the sale of a portion of her colonial posses- 
sions. That, however, is not an alternative which the 
bondholders can urge, however wise it might be for 
Portugal to adopt it of her own initiative. No body of 
foreign creditors have a right to ask that the debtor 
country shall disintegrate itself in order that the money 
to meet their claims may be forthcoming, and for them 
to put forward any such demand, or even suggestion, is 
only to excite against themselves a violently hostile 





the financial situation, they propose the imposition of new | 
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revenue and expenditure by cutting down expenses or 
imposing new taxes. In these ways she may very con- 
siderably reduce the deficit, and the present scheme 
provides for this. But some reduction of the debt burden 
is absolutely necessary, and all that the bondholders 
can do is to see that their interests are not needlessly 
sacrificed. There must not be in the case of Portugal a 
repetitionof the highly objectionable procedure that has 
taken place in regard to the pending Uruguayan settle- 
ment. Everything that has been done in that latter matter 
constitutes a precedent to be avoided. Portugal 
must take her creditors into her confidence, and 
before asking them to agree to any definite proposal, let 
them know exactly what the position is. The scheme, 
moreover, must be conceived in the interests of the 
creditors, and not of a handful of interested persons who 
have their own selfish interests to serve, or who are 
longing to pocket ill-earned commissions or bribes. The 
pretence of maintaining a sinking fund, that is, of paying 
off principal while unable to pay interest, must not be 
attempted. And last, not least, any reduction of interest 
agreed upon must beatemporary reduction,the rate payable 
to be increased as the resources of the country augment. 
Since 1884-5 the revenue of Portugal has increased from 
£6,978,000 to £9,350,000, and with judicious manage- 
ment it may be expected to go on expanding. Therefore, 
in consenting to waive a portion of their present claims in 
order to give their debtor time and opportunity to put 
her house in order, the bondholders should not consent 
to forego the right to fuller payment as and when her 
available means increase. If Portugal meets her creditors 
fairly and straightforwardly on these lines, a reasonable 
settlement with them should be comparatively easy to 
effect. But again we say, let her avoid the Uruguayan 
precedent if she values her own honour, and desires to 
act with equity. 





THE FINANCIAL SITUATION OF SERVIA. 


Ir has been often observed that the Kingdom of Servia, 
with its 18,800 square miles and two million inhabitants, 
occupies the public opinion of Europe in a degree quite 
out of proportion to its material and moral resources. 
The fact may be called abnormal, yet it can be explained 
by Servia’s geographical and political position. The little 
restless kingdom is, so to say, a connecting link between 
Central Europe and the Balkans, and, at the same time, 
a reserve bridge by which Russia hopes to pass on to the 
road that leads to Constantinople, should the Czar at 
last have to abandon all hope of subduing Bulgaria to his 
will. It is the ground on which Austro-Hungary and 
Russia are unceasingly struggling for supremacy, and over 
which these last three years Russia has, unfortunately, 
obtained decided ascendency. 

Though at present no Servian bonds are held by the 
British public, we think it right to draw attention to the 
true financial position of Servia. We know that two 
years ago some efforts were made in London to interest 
certain establishments in the floating of that Servian loan 
of one million sterling, which subsequently was floated in 
Paris by Messrs Hoskier and Co., whose connection with 
the Russian Ministry of Finances is well established. 
And if it be true that the Berlin Handels-Gesellschaft— 
which is deeply interested in Servian financial prospects, 
as it holds the largest amount of Servian bonds in its 
hand—intends to undertake the conversion of the Servian 
national debt, it is not improbable that London banks 
will be invited to co-operate. 

There is no doubt that Servia is rich in natural 
resources. It has already become a corn and wine 
exporting country, though pigs still occupy the most 
important place in its export trade. The wealth of its 
forests, and especially of its mines has yet hardly been 
touched, and there are good prospects that, in no distant 
future, Servia may develop a prosperous mineral industry, 
if it once succeeds in inducing foreign capital to come to 
its aid. 

But we fear that the financial policy of Servia for the 
past ten years has not been one of the wisest. 
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national feeling. Nor is there the least prospect of 
Portugal being able to bridge over the gap between her 


The country, as every year it goes on increasing the expendi- 
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country was progressing fairly before, in 1876, it was 
induced by Russia to declare war with Turkey. Up to that 
time Servia had no public debt and no deficits. After the 
war with Turkey disorder and confusion were imported 
into the Servian finances, and have gone on increasing 
from year to year. The ratio in which Servia’s public 


expenditure has been growing can be seen from this 
table :— 








Dinars. £ 
A peak tie eT 60,235,000 or 2,409,700 
44,460,000 1,778,400 
19,520,000 780,800 
16,500,000 660,000 


The first public debt Servia ever incurred was for that 
unfortunate war with Turkey in 1876. Russia lent her 
6 million dinars at 6 per cent., and 12 millions were 
borrowed in the country itself at 8 per cent. The Berlin 
Congress imposed on Servia the construction of certain 
railways and the payment of the indemnity to the 
Turkish landowners ,and from that time Servian Ministers 
of Finance have gone on borrowing, as will be seen from 
this table showing the amount of Servia’s public debt :— 


Dinars. £ 
Be sen bivd «ckcluaeiiens 850,000,000 or 14,000,000 
PE ew cceusishsxiietietessdadads 190,000,000 7,600,000 
IS cevlicctewimoeksaeuesuxeniees 40,000,000 1,600,000 
Ds kidvactadiieeversrousiwassad 18,000,000 720,C00 


Only twelve years ago the whole public expenditure 
amounted to 19,520,000 dinars (£781,000), and for the 
year 1892 the annuity on the public debt alone will 
require 19,606,188 dinars (£784,000), as is evident from 
the budget just submitted to the Servian National 
Assembly. 

The public revenue has certainly made good progress, 
having risen from 16,500,000 dinars (£660,000) in 1876 
to 35,000,000 dinars (£1,400,000) in 1886, and to about 
40,000,000 dinars (£1,600,000) in 1891. This increase in 
the revenue is simply astonishing when we consider how 
slow has been the progress of Servian commerce. 
According to the official returns of the Servian statistical 
department the following were the values of Servia’s 
exports and imports :— 





—————Exports.-——— -~ ———Imports.- _ 

Dinars. 3 Dinars. : 
ee 39,065,000 — 1,562,600 34,800,000 1,392.000 
Ee 34,500,000 =- 1,380,000 34,250,000 1,370,000 
ate 35,000,000 = 1,400,000 ... 31,200,000 1,248,000 
Pe serscesess 30,000,000 = 1,200,000 ... 27,900,000 = 1,116,000 


The official returns for the last two years have not 
yet been published. But there is reason to believe that, 
in consequence of very active exportation of wheat and 
maize last year, the value of the total export trade 
has risen to about 45 million dinars (£1,800,000), but the 
import trade does not show any noticeable increase, and 
can be roughly estimated at 35 million dinars 
(£1,400,000). While therefore the export of the country’s 
produce has during the last 15 years risen not quite 30 
per cent., the revenue has been screwed up 242 per cent., 
and the expenditure fully 364 per cent. 

It will be seen that notwithstanding all the great efforts 
made to raise the revenue that it has for the last ten 
years been always behind the expenditure, and that, 
Servian finances during that period have closed each ye ar 
with a deficit of from 6 to 10 million dinars. With the 
exception of 150 millions eet invested in rail- 
ways and 25 millions (£1,000,000) paid for the redemp- 
tion of Turkish private estates and for the recovery 
of railways and State monopolies (tobacco and salt), 
from the hands of foreign companies, the remaining 
175 millions (£7,000,000) have been borrowed in 
consequence of two ill-advised wars (1876 with Turkey, 
1885 with Bulgaria), and of the yearly reourring 
deficits. From the accounts for the last year just pub- 
lished it appears that*the Treasury had to borrow about 
8 million dinars (£320,000) to complete the payment 
of the annuities on the public debt. By constantly 
borrowing to pay interest the Government of Servia will 
only widen the distance beween its revenue and 
expenditure, and will one day find itself in the not 
enviable position in which is now the Kingdom of 
Portugal. The Servian Government seems, however, not 
to heed the dangers of the financial position of the 
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ture. If it thinks that such a procedure will bring nearer 
the day of conversion of the 5 per cent. into 4 per cent. 
bonds, it must be strangely ignorant of the first con- 
ditions of a conversion. 

Three years ago the hopes of the Servians were centred 
upon Russia’s engaging French bankers to undertake the 
conversion of the Servian public debt, but by this time 
they can no longer have any excuse if they cherish that 
illusion. Russia did induce Messrs Hoskier and Co., of 
Paris, to lend Servia a million sterling, but she has needed 
all her prestige, influence, and friends for her own conver- 
sions. We understand that the visits of the Servian 
premier and afterwards of the Finance Minister to St 
Petersburg last year were connected with this question 
of conversion. We are unwilling to give any credence to 
rumours that were circulated in Belgrade at the time, 
that Mr Vishnygradsky’s advice to the Servian Ministers 
was that for Servia the simplest way to ‘‘convert’’ was 
to ‘‘ repudiate,” but it is apparent that the financial 
mission of the Ministers to St Petersburg was not 
successful. If the Servian Government wish really to 
accelerate the time for the conversion, they may rest 
assured that it is not by pilgrimages to Russia, but by 
thorough retrenchment of expenditure, by order in the 
administration, by increased security to persons and 
property, and, above all, by the abandonment of 
ambitious plans of aggrandisement, that such an end can 
alone be attained. 


























THE FINANCIAL CRISIS IN MELBOURNE. 


Tue financial unsoundness which has existed in Mel- 
bourne for a considerable time past has at last developed 
into a crisis. The great underlying cause of the critical 
con‘ition of monetary affairs is simply over-borrowing. 
This over-borrowing has assumed two forms—viz., issues 
of large public loans faster than they could be profitably 
utilised, and the pushing beyond healthy limits of the 
system of obtaining deposits in the United Kingdom by 
financial institutions. Of the free borrowings of financial 
institutions little has been employed in the promotion of 
undertakings making a return in any sense corresponding 
to the average rate of interest offered to the British 
depositor. Nearly the whole of the money obtained in 
the United Kingdom (excepting the portion obtained by 
the squatting companies, which for the purposes of this 
communication are left out of sight) has been entrusted 
to speculators. It has gone directly or indirectly to 
promote, and afterwards to uphold, the inflation of the 
value of real estate, and to aid speculators in the share 
markets, the estimate of the value of the security for 
loan purposes being often founded upon market quotations 
rather than upon the actual or even the prospective 
intrinsic value. In the aggregate a great deal of money has 
been advanced at various times onshares in the Broken Hill 
mines, the Mercantile Finance Company, the leading real 
estate companies (whose titles have frequently been mis- 
leading), the Melbourne Tramway Company, &c. The 
shrinkage in these stocks has been extreme, and al- 
though the leading institutions have been watchful to 
close accounts and realise promptly, yet it is certain 
that losses have been made, and have not been fully 
provided for. While the colony has been borrowing 
| money on a high scale, it has delivered itself over to 





habits of great personal extravagance. Exports have been 
curtailed, the import trade has expanded. The totals 
for the last five years compare with those for the pre- 
vious five years as follows :— 

















1886-90. 1881-5. 
£ £ 
| MORDOEWS. by s25s<s Boop s-sn04- ~... 108,881,000 ... 90,456,000 
*} MpOt ls iis tA at. ask 63,001,000 80,446,000 
Excess of imports ......... 45,880,000 10,010,000 


Thus for the last five years the colony has been 
lmuporting at the rate of ten millions per annum in excess 
of its exports. It is not surprising, therefore, that the 
growth of working capital, despite enormous borrowings, 
has been slow. 

With public borrowing on a heavy scale, the return 
upon which ,is at present wholly inadequate ; with the 
employment of large British deposits in the promotion 
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of speculation of various kinds ; with a decaying export 
trade and a rapidly expanding import trade, a day of 
reckoning could at the best be only postponed. But it 
was hastened by the reluctance of the British investor 
to take up fresh colonial issues, and by the almost’ com- 
plete drying up of the stream of British deposits flowing 
to a number of irregular financial institutions, all more 
or less emanations of the land boom. In September the 
beginning of the end became manifest. Stagnation in 
every financial and mercantile interest was observable, 


and for some weeks business on the Stock Exchange was | 


almost at a standstill. Early in November the necessi- 
ties of sellers broke the deadlock, and the market, being 
unable to absorb even moderate offerings, turned in 
favour of buyers, every stock offered for sale or 
From that time to the present the fall has continued, 
with reactions for a few days at a time. The course of 
the market may be judged from the following middle 
quotations :— 


Dec. 19. Aug. 22. 

€esd £sd 

Commercial Bank.............c0crccscsssesssesers BEE Bow Sf. 
I BI cc ccnnvedeecnnsessenssetanuantesionces ne.@ 3 8 0 
Mercantile Bank ........cccsscecsscccccsoseseeoes + se 216 0 
OPE TIRE oo. rsvcecccecccnspenssesenesscoersines a: 118 6 
Colonial Investment Company ..........+.++ 54:8. <4 @ 
English and Australian Mortgage Bank... 3 5 O 6 9 0 
Beant Bete BIR oi.ces.+.cosecserceeoncccrcim ene " 08 0 
DANS SERRIIOD 5 ovisnccaensascesnonpexcectnen 013 0. 117 O 
Metropolitan Gas ..........ss.sscsseessseeeseeeees i376... 1412 0 
Trustees, Executors, and Agency Co. ...... ST Swi BPH Be 
Wey OR. ois civcsiicsen cinbsébecnsseamhesssetce 2-30 28 6 


* Offered for nothing, with a considerable bonus to the acceptor to 
assume liability. 

The quotations of December 19th are not the lowest 

recently touched, much lower prices for several stocks 

having been accepted on the 15th inst. 

The undermining of the public confidence which 
resulted from the persistent decline in the share market, 
added to the impoverishment of a considerable section 
of the community owing to the dearth of employment 
and the badness of trade, and the defalcations of the 
manager and secretary of the South Melbourne Building 
Society, led to a withdrawal of deposits principally from 
institutions which had become suspected, and which were 
associated with certain names, such as building societies 
which had lent on bare allotments on excessive valua- 
tions, property companies, so-called ‘‘ deposit and 
mortgage banks,” and hybrid financial institutions 
called ‘“‘ banks.” The ability even of some first-class 
building societies to withstand a run was much weakened 
by the fact that the accounts of nearly twenty societies 
were kept at one bank. The crisis was at length actively 
brought about by the bank in question declining to increase 
the overdraft of the City of Melbourne Building Society, 
the overdraft amounting to about £75,000. Fivetof the 
large and perfectly solvent building societies were asked to 
provide a fund for meeting further demands of the society 
named. But receiving no assurance of support in the 
event of the drain not ceasing, but extending to them- 
selves, they decided to let matters take their own course. 
Alive, however, to the urgency of the position, two of the 
five societies immediately transferred their accounts, the 
Victorian Permanent going to the Union Bank of Aus- 
tralia, and the Modern Permanent to the Bank of 
Australasia. A third, the Melbourne Permanent, was 
dilatory, and having a small overdraft, was caught in the 
collapse of the following week. 

On Monday, November 30th, the storm broke. The 
City of Melbourne Building Society suspended payment, 
and called its depositors together. On the afternoon of 
the following day (1st December) the accounts were 
stopped of the following institutions, and they had to 
suspend on the following morning—viz., County of 
Bourke Building Society, Land Credit Bank of 
Australasia, and Melbourne Permanent Building 
Society ; on December 3rd the Metropolitan Bank 
and the Standard Bank of Australia stopped; on 
December 7th the Federal Building Society, and on 

December 15th the Colonial Investment and Agency 
Company, the Standard Mutual Building Society, 
and the Real Estate Mortgage and Deposit Bank sought 
the forbearance of their depositors. Two or three other 
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institutions connected with real estate have succeeded 
in obtaining sufficient banking support to enable them to 
continue open—at least, for the present. In most 
instances meetings of depositors and shareholders have 
been held, and the former have been asked to extend the 
currency of their deposits. The following table gives 
some particulars (at dates of last balance-sheets) con- 
cerning the various institutions named :— 





























































Remarks. 
| Capital i oositors, vances 
a Ty £ a wi £ Arrangement with deposi- 
City of Melbourne \ | 173 993) 360,450 810, cons procesding  slewiy. 
Building Society.. f Not yet re-opened. 
County of Burke)! 4 4e7! Arranged with depositors 
Building Society... ) | 173,086! er 351,284 and resumed. 
Laud Credit Baak..... 76,640) 227,032; 33,788 yee below. aN 
t rrangement with depositors 
ee et 206, eb6| 456,363 con { proceeding. Probably re- 
Bens Dullding Soe. } | open with the New Year. 


t 





Metropolitan Bank ... 

Standard Bank of} 
pee Ss | ee 

Federal Building Soc. 200,000} 523,689 


proceeding slowly. See 
below. 


252,576/1,099 382} 1,339,524] See below. 


o| f Arrangements with deposi 
735,112} { tors proceeding. 


{ Arrangement with depositors 
389,702 835,488] 1,235,7 { _ 
| 











: \ 
pee te eg on ' 150,009, 212,835)see below.| See below. 
Standard Mutual | 177 Y Arrangements with deposi- 
Building oe j on 141,745; 250,478 { tors proceeding. 
Estate tye. . 
Real Estate  Aitze- |! 500,000 742,846/See below.| See below. 





With regard to the building societies, little need be 
said beyond that all of them have properties on their 
hands to an unusual extent. An investigation into the 
affairs of the Land Credit Bank brought to light the fact 
that the manager had advanced to himself, his son, and 
his wife £114,000, reduced by securities held, £11,000, to 
£103,000, and that losses and bad debts to the extent of 
£50,000 had to be written off, making a total of £153,000. 
A statement of liabilities and good assets gives a debit 
balance of £45,000. Against this there is uncalled 
capital, £173,360. The directors, it appears, had become 
aware of the manager’s irregularities some time ago, and 
the bond-fides of the last balance-sheet is therefore in 
question. One director has committed suicide; the 
manager has been arrested. 


The Metropolitan Bank is an evolution from the 
Metropolitan Building Society. It has made a small note 
issue, keeps trifling accounts, has locked up its funds in 
mortgage securities, and owns property to the extent of 
nearly a quarter of a million. Its ‘ reserve fund ”’ is 
£100,000, and it may be able to resume. 


The Standard Bank of Australia has been suspected 
for some months. As the end approached it appealed to 
the associated banks for assistance. Half a dozen experts 
were sent in to examine, but within much less than half 
an-hour they had to report that in their opinion the affairs 
of the ‘‘bank”’ were not good enough to justify the 
required help being afforded. It had, therefore, to close. 
Strenuous efforts are being put forth to reopen, and a 
call has been made on the shareholders. The Standard 
Bank has issued shares in London, and holds £267,000 
for account of its British depositors. It has lent £389,000 
on mortgage, its ‘‘ secured” overdrafts amount to 
£872,419. 


The Colonial Investment and Agency Company is one 
of the numerous Davies group of property institutions. 
It has written up interest on properties in the past ; it 
has just re-valued, and written down £110,000. Whether 
the writing down is sufficient has to be seen. Its 
balance-sheet shows liabilities to depositors, on bills 
payable, borrowings on inortgage, &c., and assets consist- 
ing of properties, loans on mortgage, balances receivable 
from purchasers, “investments” (principally shares in 
other companies), &c. Its uncalled capital is only 
£50,000. 

The Real Estate Mortgage and Deposit Bank is now 
pretty well known in both Victoria and the United King- 
dom. It is a protégé of the Victorian Premier, Mr 
James Munro. Its shares (£2 10s paid up) were once 
dealt in at £9 5s. To-day a large parcel can be 
obtained for nothing, with a cheque for a goodly amount, 
provided the acceptor is good enough for calls. It owns 
freehold properties of the book value of £1,798,000, and 
has miscellaneous assets stated at £376,000. It has 












































local banks, who have taken over what securities the 





managed to obtain large support from some of the 


company had to give. The London directors it is under- | 
stood are indignant at the British depositors being left 

in the lurch as ‘‘ unsecured creditors,” holding that 
liquidation was the proper course to take. As the com- 
pany is losing on interest alone at the rate of £50,000 
per annum, and as its properties are practically unrealis- 
able, the London directors are probably right in their 
views. The local directors, having to own defeat, have 
formulated a plan for the consideration of their creditors, 
whereby interest to debenture holders and depositors is 
to be deferred, and the banks which have made advances 


are to make a slight concession, the directors proceeding 
to make calls. 






During the first week of the crisis a hurried conference 
of persons interested in companies likely to be “run 
upon ’’ was held in the Speaker’s room of the Legislative 
Assembly. The result of the deliberations was a Bill 
designed to have the effect of a Moratorium, called the 
Voluntary Liquidation Act, the provisions of which relate 
to building societies, as well as to companies under the 
Statute. A great deal of verbal coercion was applied to 
members of Parliament, who, yielding to fright, hastily 
passed the measure through both Houses. The Act has 
been widely condemned, as putting obstacles in the way 
of creditors asserting their rights, and as limiting ina | 
dangerous degree the power of the Court to interfere in | 
winding-up arrangements. It was passed, however, by 
the use of the clap-trap argument that no one person 
should be permitted to ‘‘ wreck” a company by applying 
to the Court for a winding-up order. The provisions and 
the effect of the Voluntary Liquidation Act are described 
in an article in the Banking Record for this month, of 
which the gist is contained in the following closing 
paragraph :— 







Putting the general effect of the new Act into a nutshell, it may be 
said that compulsory liquidation in either of the forms hitherto 
recognised by English and local Jaw is practically suspended. It 
may be remarked, finally, that the new Act does not deprive any 
creditor of his usual right of issuing process and obtaining judg- 
ment against the assets of a company or building society for any 
debt due. If the judgment creditor can enforce payment by levy 
he is at perfect liberty to do so, The Legislature Las simply said 
that he shali not compel the winding-up of concerns, whether going 
or in. voluntary liquidation, unless with the concurrence of 
specified majorities of creditors. 


mae 
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Already serious consequences have resulted from this 
Act. There are at this moment real estate companies 
which are in a state of informal liquidation, but which 
cannot be placed under the law for winding-up. Their 
depositors have no locus standi until the deposit receipts 
which they hold mature, or until there is a default in 
the payment of interest, and the proportion of creditors 
prescribed by the Voluntary Liquidation Act cannot be 
convened. In the meantime preferences are being given, 
and must be given, unless a winding-up is resorted to, 
and the unfortunate depositor is daily finding his position 
worsened. The companies referred to should go formally 
into liquidation, if only for the purpose of defining the 
exact position of each class of creditor at one and the 
same time. 


The Melbourne crisis has commenced, but it is impos- 
sible to say when it will close. Every sensible person 
feels that there can be no return to easy conditions 
until the real estate difficulties are brought to a close. 
Resist it how and by what means they may, the pro- 
moters of the boom, whatever their political standing 
may be, can only defer the liquidation of the companies 
which have brought great disasters upon the community. 

The crisis is intensified by the unsatisfactory condition 
of the public finances. The revenue is declining; pro- 
testations of economy in expenditure are to be received 
with great caution; the Railway Standing Committee 
threatens to become a powerful political engine; no two 
statements issued from the Treasury on any important 
matter agree ; nothing is positively known w.th regard 
to te actual indebtedness of the colony in antic pation 
of fresh borrowings; and the conduct of financial : ffairs 
is marked by ignorance and helplessness. 

Melbourne, December 22nd, 1991. 
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The sanitary Conference at Venice.—This Conference, 
the objects of which were explained in the Economist of 
the 12th of December last, has closed its sittings without 
having succeeded in arriving at a general agreement. 
It was attended by delegates from the Governments of 
Austria, Belgium, Denmark, Egypt, France, Great 
Britain, Germany, Greece, Italy, the Netherlands, 
Portugal, Russia, Spain, Sweden and Norway, and 
Turkey. The proposal for the Conference arose out of 
the exaggerated fears of infection entertained in Mediter- 
ranean countries, and the desire, in consequence of 
this feeling, to convert the Alexandria Board of Health 
into an International Board, and make it undertake 
the duties of a sanitary barrier to Southern Europe. 
When it met, however, proposals were put before the 
Conference by the French delegates, which gave rise to 
difficulties, as sufficient time had not been allowed for 
considering them. The instances of vessels arriving at 
Suez with cases of cholera on board, or having occurred 
within a few days of arrival, are rare, and no valid objec- 
tion could be taken to the adoption of measures of 
precaution against such vessels, adequate to prevent 
risk of infection, but not of a vexatious or harsh nature 
towards crews and passengers free from disease. A 
system which involves their disembarkation in lazaret 
grounds could only be regarded as an extreme measure. 
Besides provisions of this nature it is understood that 
the French proposals involved an arbitrary treatment 
of vessels which medical officers at Suez might consider 
to be suspected of disease. Arrangements of this nature 
might indeed be agreed to in deference to European 
opinion if satisfactory means are devised to carry them 
out. The European delegates at Venice, however, 
ignoring the fact that the Alexandria Board was origin- 
ally constituted as an Egyptian local institution, and 
that its first concern is to watch over the public 
health of Egypt, the Suez Canal transit being an 
addition to its original functions, passed a resolution 
reducing the number of the Egyptian members of 
the Alexandria Board from nine to three, and some 
of the delegates even wished to reduce it to one. They 
sought further to reconstitute the board with one 
meinber for each nationality, regardless alike of the local 
interests to be superintended, and of the relative impor- 
tance of the transit traffic of different nations. It is to be 
remembered that, according to the returns of vessels which 
passed through the canal in 1890, 74 per cent. were 
British ; that Germany came next with 8 per cent., 
l'rance and Holland had each 4 per cent., Italy 24 per 
cent. Austria, who stirred this question, had less than 
2 per cent., several Powers a fraction of a percentage, 
and Belgium and Denmark no vessels whatever. The 
proceedings thus become a practical absurdity. The pro- 
posed scheme would have involved a large expenditure for 



































































to Egypt, which would be called upon to contribute to 
them, and probably injurious to the British shipping 
interest, which would have been mulcted in three-fourths 
of the charges imposed upon the transit navigation. 
The British delegates were therefore well advised in 
not signing any such recommendations. England 
has claimed that the Suez Canal shall be treated as an 
arm of the sea, and that English vessels bound toa 
British port shall be allowed to pass free from quaran- 
tine detention. If a vessel passing under these ccn- 
ditions should proceed to a continental instead of 
to a British port, she might properly be repelled, 
and if it is expedient, in order to conciliate con- 
tinental ideas, a penalty might be imposed for any 
false declaration of destination, or of wrongful deviation 
from the ship's regular course, in the case of vessels 
allowed to pass the canal in exceptional circumstances. 
According to the plans submitted to the Conference, while 
the heaviest charge would be imposed on British shipping, 
which would also be subjected to the greatest amount of 
interference, the board itself and its sanitary service 
would have been reconstituted in a manner that would 


have put England invariably in a minority on votes being 
taken. 
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American Life Assurance Companies.—A good deal has 
happened lately that is calculated to shake confidence 
in the American life assurance companies that transact 
business in this country. Only lately there were dis- 
agreeable revelations as to the devices used by some 
agents of the United States Equitable to attract insurers, 
and now we have the report of an investigation by the 
Insurance Department of the State of New York into 
the administration of the New York Life Insurance 
Company, which reflects serious discredit upon those at 
the head of its affairs. The investigator finds that there 
has been “gross neglect and incompetence in the manage- 
ment ” of certain properties of the company, the result 
of which is that heavy losses have been incurred. Thus 
one property, Holbrook Hall, cost the company 
$1,010,000, ‘‘ while the actual value thereof, as esti- 
mated by the appraiser of the Department, did not exceed 
$480,000.” Similarly property in Paris which cost the com- 
pany $1,102,000 is valued by the French Government at 
only $470,000; andother cases of alike kind are cited, as to 
which the investigator reports that the explanations 
offered ‘‘ are insufficient to relieve the executive officers 
from the charge of excessive expenditure and bad judg- 
ment.” That, however, is not the worst. The president, 
we are told, assumed and exercised sole charge of 
appointing and managing the agencies, and what that 
has led to is thus stated in the report :—‘‘ Extravagant 
commissionsand unwarrantable allowances have been paid 
to the company’s agents. Funds of the company to 
the extent of hundreds of thousands of dollars have 
been advanced to those agents without interest, and 
upon insufficient security. Funds of the company have 
been used for speculative purposes, and the greater por- 
tion of the profits arising therefrom have been presented 
to the agents, while in the case of loss on any such trans- 
actions the loss falls upon the company.” A number of 
cases of this kind are instanced, and a number of other 
grave charges are found to have been substantiated. In 
spite of all those malpractices, the Government inves- 
tigator finds the company tobe unquestionably solvent, 
and that is so far well. The question is, however, how 
long it could remain solvent under such management, 
and it remains to be seen what measures are to be taken 
to establish a better system. In any case British insurers 
should know that the control of American life offices rests 
in the main with the officials, that these officials take 
care that their own remuneration is very handsome, and 
that,as has been seen in the case of these two big com- 
panies, practices are sanctioned or permitted which no 
home office would dream of permitting. And this know- 
ledge should weigh heavily with them in deciding whether 
the home or the foreign offices offer the greater security 
and advantages. 


The Railway Dividends.-—With the declaration of the 
London and North-Western and Midland dividends 
yesterday the list of railway dividends for the second 
half of 1891 is rendered complete, and we give a state- 
ment comparing the rates of distribution for the half- 
year with those for the corresponding half of 1890, and 
also comparing the results of the two years as a whole :— 

Rate per Cent. per Annum. 


Half-Year Year 
Ended Dec. 31, Ended Dec. 31, 
1891. 1890. 1891. 1890. 
a Ros ni. eS, oc 
Great Bastern .........:.csccccsssscccess 7 ea ae 
Great Northern ................. inten a ic oe _ «| 
Great Southern & Westn. (Ireland) 5} ... 5 ... 5h ... 43 
NOUR siielinisds scitbciccies i ois “Te ie ER ces OD 
Hull, Barnsley, &..............00066 os geen’ sean <2 =. en ee 
Lancashire and Yorkshire ......., dan eae 4% 
London and North-Western ......... 7%... «TR 7 7% 
London, Brighton Ord. ............... 9 93 -— we 
Re Datenns Colney 15. se ce Tae 8 
London and South-Western......... Ss, Bice Bijiw f 
London, Chatham, Arb. Pref. ...... OO hai I ey Uae 
London, Tilbury, and Southend.... i: see Roce, TE oy 
Man., Shef., and Line. Ord.......... SS a 24 2 
Metropolitan Consolidated............ 3} 3 34 3 
Metropolitan District Pref. ......... 24 Soon 1 
iin at we ili 7 7 6i 64 
North-Eastern ..0.............c..ccccsses 7 ". 65 7% 
North London ..................ccseecses es 7h ww Th Th 
North Staffordshire..................... hin » 5 
SSE Scan ae 8 > ae 


-— 
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1891. 1890. 1891, 1890. 


South-Eastern Ordinary............... a aken aia A os a 
Do Deferred Ordinary ............ wee ° cae ee es a 
Taff Vale Ordinary shares............ 2. 3 3 ... 8 


"Be Gs 
* Dividend declared for the whole year. 


All the reports have not yet been published, and it is, 
therefore, too early to attempt any satisfactory analysis 
of the half-year’s results ; but a mere glance at the above 
statement shows that, as was anticipated, the period was 
not a favourable one for the railways. As a rule, it is 
only in the case of some lines of minor importance that 
any improvement in dividend has been possible, and 
although some of the great lines have been able to main- 
tain the rate of distribution, the general movement has 
been to a lower level. Broadly speaking, this is due to 
only asmallincrease having taken place in traffic receipts, 
against a considerable augmentation in expenses, arising 
mainly from the enhanced cost of labour. 


Progress in Western Australia.—The delivery of the 
first Budget since the establishment of responsible 
government in Western Australia appears to have 
been happily timed to precede the issue of the new 
loan. No objection need be made to this; for, if the 
movement in the colony is material, there is no reason 
why it should not be made known on such an occasion. 
The amount of the present ajplication is small— 
£250,000 in 4 per cent. inscribed stock. But it should 
not be forgotten that there was another issue of similar 
amount placed last July, and that these form part of an 
authorised loan amounting to £1,336,000, so that a 
further £836,000 remains for future disposal. The com- 
bined total is somewhat large for a colony having only 
50,000 inhabitants, and as it will practically double 
the debt, and increase it by £26 per head, it will 
mean a good deal if the instalments come rapidly. It 
may require the exercise of self-control on the 
part of the Government of Western Australia 
to curb the issuing of these amounts, for they 
have an ambitious programme which they greatly 
wish to see carried out. These 50,000 people are the 
pioneers in an enormous territory, lacking natural 
harbours, and in which communications are difficult, and 
they are eager to construct railways to their newly- 
discovered gold-fields, and to convert the open roadstead 
of Fremantle into a harbour. All this and more may 
come in time. But it would not be to the advantage of 
the Government, or the people, or their credit |ere to 
attempt it all at once. The expenditure of large sums of 
rovernment money amongst so small a community has 
always a tendency to demoralise and to produce extra- 
vagance, and it is therefore perhaps to the advantage of 
the colony that London is just now not too ready to 
lend. Half-a-million is a good beginning (including the 
instalment of last July), and there need be no hurry in 
placing further instalments. The surplus of £62,050, out 
ofa revenue in 1891 of £497,670, was in itself very satis- 
factory, though it may partly result from the flow of 
capital and enterprise into the colony. The heavy expen- 
diture of loan money would tend to rer.der the revenue 
unduly inflated, while withdrawing the attention of the 
people from the increase of their commercial relations. 





The Australian Wool Trade.—The wool sales of the 
Australian colonies have assumed greater magnitude 
this season than last, no impediments, such as strikes 
of shearers, wharf labourers, &c., having intervened. 
From the commencement of the season to the end of 
December last the quantity sold at Melbourne, Sydney, 
and Adelaide compared with the total for corresponding 
date last year as follows :— 


From Commencement of Season to 
Dec. 29, 1891. Dec. 29, 1890. 


Bales. Jales. 
OUND i cncasecccscausigaessec BORGO scce 174,000 
BPBMEY csciccscescesvevee weseoses 138,000 ...... 99,000 
III 5 ic 5s. onde vesnntededitt 58,000 _...... 85,600 
OMME “sexcdercisqusane 413,000 ...... 308,000 


There is an increase of 105,000 bales, of which 48,000 
have fallen to Melbourne, 39,000 to Sydney, and 18,000 
to Adelaide. The average price realised gives a fall of 





about 15s per bale, as compared with last season. The 
total quantity sold on account of this season at these three 
centres, viz., 413,000 bales, has, as far as can be traced, 
been taken up as follows :— 


For United States and Canada .................. 39,000 
France and Belgium..........-+...sscseeeseres 181,000 
Other parts of the Continent ............... 37,000 
Yorkshire and Scotland ...............e++e+ 106,000 
Local use and speculation ................+5 50,000 


A very small proportion of the wool sold in the colonial 
auction-rooms is now resold in London. The wool- 
buying interest is becoming an important and powerful 
one in both Melbourne and Sydney, and the buyers have 
recently tried, with partial success, to obtain a modifi- 
cation of conditions in their favour. It may be noted 
from the particulars given above that the quantity of 
wool sold in the colonies during the last three months 
has necessitated drawings against bank credits to the 
extent of between 44 and 5 millions sterling, or, say, 
about a million more than last year. The large Anglo- 
Australian banks have done a considerable proportion of 
this business. But the quantity of paper offered has 
operated against the exchange rates. 


Block B. Langlaagte Estate Gold Mining Company.— 
Our attention has been drawn to an error in the reference 
we made to this company last week. We stated that 
the shareholders were under the impression that there 
were 70,000 shares in reserve, but the report for the year 
ended December 31, 1890, stated that ‘‘ during the year 
the directors disposed of 55,000 of the reserve shares at 
prices which they considered very satisfactory.” And 
the accounts presented at the same time showed that || 
25,000 shares were sold at 25s each and 30,000 at 27s, 
thus giving the company a “ profit on sale” of £16,750. 
The first issue to the public of 30,000 shares was made 
at £2 per share, so that on anissue of 85,000 shares of 
£1 each the company obtained £131,750. Yet it has got 
into debt to the extent of £60,000. 


| 
Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case : 
£ 

Rt. Hon. Isaac Newton, Earl of Portsmouth ..,............... 108,600 
Elizabeth Louisa, Dowager Marchioness of Ailesbury ...... 26,000 
Mr Chesterfield Gayford, late of 9 Mincing lane, E.C....... 139,000 
Mr George Henry Holland, late of Gayton Lodge, Wim- 
! 
| 


II wisnicapedsininpsngineneebetiteinshsnitaniaeanpiandtenensteviiulde 106,009 
Mrs Anne Jane Lindsay, late of Belfast ....... dane k. sania 538,000 
Mrs Harriet Cottle Evatt, late of The Elms, Wandsworth 37,000 
Mr David Greig, late of Headingly Hill, near Leeds......... 24,009 


Hon, John Stapleton, late 31 Campden grove, Kensington 5,194 
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FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

Paris, February 4. | 

The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as 
follows :— | 
i 

} 

| 


DEBTOR. 
Feb. 4, 1892. Jan. 28, 1892. Feb. 5, 1891. 

f c f e ft c 

Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 .., 182,600,000 | 
Profits in ee ; capi- 
i une ¥, 

1855) ee 8,002,313 54 ... 8,602,313 64 ... 8,002,318 54 
its 

sap nteweag = — 22,105,760 14... 22,105,750 14. see 14 

Rese ropert. 4,000,000 0... 4,000,000 0... 4,000,000 0 

8 eee pre 9,907,444 16... 9,907,444 16... #'907,444 16 

otes in circulation ......... 8,124,285,925 0 ...3,126,637,965 9 ...3,203,082,185 0 
securities trans- 

eed of epasined Seebee 14,894,120 24... 14,584,757 63. 15,W1,784 9 
testo order,receipts 

eae baie : ... 94,829,343 79 ... 34,691,151 10 ... 36,641,562 28 
Treasu count curr.nt 

SreRItOr ns nccseess veo 893 621,187 72 ... 375,152,015 16 .. 248,602,725 41 

Current accounts, Paris... 319,423,655 07 .. 361,655,919 $4... 
Do branch banks..........-. 50,351.679 O ... 50,:08,158 OU ... 51,616,549 0 
Dividends payable ............ 4,526,035 70... 5,165,198 70 ... 4,416,066 70 


i ts and sundry inte- 
ee ee. 2,724,022 32 ... $3,013,212 65 ... 5,004,840 20 
Rediscounted the last six 











MONS .......6000 . 1,696,237 48 ... 1,608,237 48 2,160,013 27 
BaNATICS 00.0000 cer rccsor ccc ses res 26,304,423 94 ... 32,602,227 44 ... 33,630,653 79 
Total .........++ see. $,149,826,998 10 ...4,261,741,236 94 ...4,199,506,100 24 
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CREDITOR. 

Cash in hand and in branch f ° f e f e 
GRE ic cidcnce conteosstinttate 2,626,045,036 69 ...2,606,619,732 88 ...2,376,596,792 63 
Commercial bills overdue .. 64,107 65... 72,518 65 . 24,415 89 

Commercial bills discounted 
in Paris not yet due ... 288,179,369 48 . 317,489,938 49 ... 518,611,132 92 
Do foreign bille ............ a is ag vee 75,197,442 99 

Commercia! bills, branch 
WAMD .cccvccveccssosvntecsses 420,078,630 0 ... 486,303,967 0 ... 451,160,736 0 

Advances on deposits of 
DUETISG « ccknee ~ coscomssvece 21,909,400 0 ... 21,867,400 0 14,035,900 0 
Do in branch banks ....... 1,752,812 0 ... 1,527,400 © ... 358,400 0 
Do in public securities ... 141,383,085 97 ... 144,597,354 7 ... 151,993,822 67 
Do by branch banks ...... 164,727,075 O .. 178,334,392 0 ... 151,039,258 0 


Advance to the State (Con- 
ventions, June 10, 1875, 








and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 .,. 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do disposable  .........:s006 99,615,017 29 ... 9,615,017 29 .. 99,626,220 80 
Rentes Immobilisées (Law 
of June 9, 1°57) 2.2.0.0 100,000,000 0 ... 100,000,000 0 ... 100,000.000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... 13,262,770 0 ... 13,962,770 0 ... 13,907,907 9 
Expenses of management... 593,573 95... 567,210 42. ... 600,325 76 
Employ of the special re- 
BETVE secsesecssesscseeseeere 9,907,444 16... 9,907,444 16 ... 8,907,444 16 
SIDE wecsassscwissconeneeanepers 109,322,865 76 ... 108,595,391 94 ... 84,964,541 28 
Total .........c0+00+-+.4,149,826,038 10 .,.4,241,741,286 94 ...4,199,505,100 2¢ 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCRIASE. Francs. DECREASE. France. 
SODA Gishokuerdibesctaie giannis 19,425,304 | Circulation ...............000+s8 2,412,040 
Treasury account ..... ....+. 41,331,728 
Private deposits .............. 41,916,743 
| Discounts ............ sesecseesee 115,535,906 


The advances on securities have increased three mil- 
lions in Paris and decreased six millions in the branches. 

| Little new paper has gone to the Bank since the pay- 
| ments at the end of the month, and there is a large 
| diminution in the bill case, private discounts being down 
to 2$ to 2} per cent. The London exchange is firmer, 
at 25f 18c. The bullion houses are at a loss to account 
for so large an increase as nearly 17 millions in the gold 
reserve, although that metal. has been received from 
London and Vienna, but the visible arrivals have not 
exceeded half the sum gained by the Bank. The pay- 
ments of bills at the end of the month, however, always 
bring in a certain quantity of coin. The cash reserve 
to-day was composed as under :— 


Feb. 4. 
Francs. 

TSO cancxs 1,370,588,990 

Silver ... 1,252,456,046 





cr 





oy, °c Jan. 28. 
£ Francs. 
54,825,560... 1,353,816,453— 54,152,658 


= 50,093,241... 1,252,803,279= 50.112,131 








—_~ 


2,623,045,036 = 104,921,801... 


. 2,606,619,732—= 304,264,789 

The monthly settlement presented no difficulty, as the 
engagements were light, money abundant, and continua- 
tions easy. The market for bank shares has been 
agitated the last two days by rumours of a financial 
scandal and a judicial investigation, but the affair is 
stilla mystery. It may, however, be remarked that the 

Banque de Paris shares dropped 45f yesterday, and that 
they were firmer to-day, but Crédit Foncier fell 25f 


Lm. 
Par. Feb. 4. gan. 28, 

’ f fc fc fc 
Three per Cents ........ » 100... 9550 ... 95 324 + 0 174 
Redeemable Threes...... 100... 96674... 9635 + 0 374 
Four-and-Halfs ,,,...... 100... 105 Oxd.., 10585 + 0 274 
Italian Koubavniedssiaaebiey 100 ... 9080 ... 90124 + 0 673 
Austrian Gold 4% ...... 100... 9690 .. 9660 + 030 
Turkish Fours ............ 100 ... oe OTe asx 1865 — O17 
Egyptian Unified......... 100... 47875 ... 478 75 f 
Bauk of France Shares 1,000 ... 4,475 0 ... 4,400 0 75 0 
Banque de Paris ......... 500... 63250 ... 675 0 — 49 50 
Crédit Foncier ........0... 500 ... 1,195 O ... 1,213 75 ~ 18 75 
Paris Gas Shayes......... 250 ... 1435 O ... 1,425 0 
Suez Canal .,............. 500... 2,655 0 ... 2,665 0 —10 0 
Panama ... spiedeserniéuecesi me. Eee... 8125 — £8 
Northern Railway ...... 400 ... 1,742 50 ... 1,762 50 — 20 0 
Western Railway......... 500 ... 1058 75 ... 1,055 0 + 3 75 
Orleans Railway ......... 500 ... 1,520 0 ... 152125 — } 25 
Eastern Railway ....... - 500... 89750 ... 89875 — 1 25 
Tiyons Railway........... - 500...1475 O ... 147750 — 250 
Southern Railway ...... 500... 1255 0 | 1965 0 —10 0 
South of Austrian Rail. 500... 21875 .. '21750 + 125} 
Rio Tintos.................. 418 75 440 0 — 21 25 


_ It is to be regretted that some of the documents rela- 
yon the treaties of commerce now published in the 

ellow Book issued by the Department of Foreign Affairs ! 
were not made public a year ago before the discussion of 
the new tariffs in the French Parliament. The Cham- 
bers would probably not have abandoned their Protec- 
tionist intentions, but, on the other hand, they would 


have no doubt moderated their zeal i 
to outvie the Govern- 
ment in the course on which it had entered, had they tore. 
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seen the diplomatic difficulties to which the application 
of the new tariffs has given rise. On January 24th, 1891, 
the Department of Foreign Affairs instructed the French 
Ministers at Brussels, Berne, Lisbon, Madrid, The 
Hague, and Stockholm, which had treaties of commerce, 
with a tariff, to notify the termination of those arrange- 
ments, and at the same time to propose to maintain the 
other commercial conventions relative to navigation, 
copyright, trade marks, &c. Those overtures were a 
complete failure, for only one of the six. Powers 
interested accepted the offer. Switzerland replied that 
all the conventions must stand or fall together ; Portugal, 
that her Government was not disposed to extend beyond 
February 1, 1892, the treaties not referring to Customs 

duties; Spain declinedtotreat thetwo questionsseparately, 
and reserved her reply relative to the commercial conven- 
tions until the French Government had communicated the 
definite new Customs tariff; the answer of Holland was 
a formal notice to terminate the navigation and copy- 

right conventions ; Belgium did the same, and Sweden 

and Norway appeared alone to enter into the views of 

the French Government. All negotiations were conse- 

quently suspended until the end of the year, when the 

new tariffs were voted with the exception of some few 

articles. A new circular, dated December 15, was then 

forwarded by M. Ribot, the French Minister of 

Foreign Affairs, to the French representatives to 

the same Governments, .proposing to concede the 

minimum tariff in exchange for the most-favoured 

nation treatment. M. Ribot appears to have shared 

with M. Meline and M. Jules Ferry, the Protec- 

tionist leaders in the Chamber of Deputies and the 

Senate respectively, the illusion that those Governments 
would jump at the offer, for he assumed the air of con- 
ferring a great favour on them by adding the condition 
that the concession would always be revocable by the 
French Government on twelve months’ notice. Logically, 
it might have been supposed that as France fixed a high 
invariable minimum, and demanded the benefits of any 
concessions the other Powers made to each other, she 


| would desire that the treaties securing such an advan- 


tage should have as long a duration as possible. Belgium 
refused to accept such an arrangement even for 
a year, and only consented to it provisionally pend- 
ing further negotiations. With regard to Spain, 
that country had also adopted a new minimum tariff 
even higher than the French, and France, while refusing 
to make any reduction in hers, demanded that Spain 
should descend below her minimum in her duties on 
glass, earthenware, cotton, woollen, and silk manufac- 
tures, toys, buttons, leathern goods, metal goods, 
chemicals, machinery, &c. An arrangement might have 
been come to on those terms, as England and some other 
countries had still a right for six months to the applica- 
tion of a lower conventional tariff, but Spain demanded 
in return a reduction in the wine duty, which France 
refused. The negotiations continued to the 30th January, 
when Spain made a final offer to concede the reduction on 
imports tothe amount of 40 million francsasa modus vivendt 
for one month, or two months, provided that the French 
Government undertook to present a Bill in the Chambers 
for a reduction in the wine duties, but this proposal was- 
declined. France was not more successful in Switzer 
land, which country refused absolutely to accept the 
minimum tariff as a return for the most-favoured-nation 
treatment as a modus vivendi for any time however 

M. Ribot wrote to M. Arago, French Minister at 
Berne, on January 12th: “I authorise you to declare 
that the French Government will examine ina friendly 
spirit the objections of the Federal Government relative 
to certain articles, and if those objections appear to be 
well founded will not fail to recommend them to the 
attention of the French Government ; but the Federal 
Government must not consider this assurance as 
authorising it to express in the Swiss Chambers the 
certainty of obtaining reductions on certain articles 
in which Switzerland is specially interested.” The 
President of the Swiss Confederation subsequently 
wrote to M. Arago: “It is impossible to consider the 
French minimum tariff as an equivalent for the conven- 
tional régime concluded for twelve years by Switzerland 


ee 
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with Germany and Austria-Hungary, and which would 
probably be concluded with Italy. In consequence, we 
must keep our hands quite free towards France, while 
regretting thatacountry with which we are bound by such 
ties of friendship should have thought fit to adopt an 
economic policy the consequences of which can only 
compromise the harmony between the two nations.”’ 

France was beaten with her own weapons by Portugal, 
who has denounced all her treaties of commerce, and 
applies her general tariff to all countries. The French 
Minister at Lisbon, writing to M. Ribot, describes that 
tariff as absolutely prohibitive for many French exports, 
silk goods among others. The duties on ribbons and 
trimmings were increased, he said, 8f 40c per kilo, and 
the wine duties tripled. 

The Government of Holland replying to the French 
proposals declared them to be inacceptable, but while 
conceding the most-favoured-nation treatment, refused to 
enter into any engagement that it would not modify its 
system. Greece has conceded the same treatment, 
but for six months only. France appears to have hoped 
that the removal of the prohibition of American pork 
would induce the United States Government to reduce 
the duties on French manufactures, but the French 
Minister at Washington wrote that the Government only 
considered the raising of the interdiction as an act of 
justice, that could not serve as a pretext for demanding 
concessions from the United States on another field. The 
result of these negotiations is that twocountries, Spain and 
Portugal, are now engaged in a war of tariffs with France ; 
three others, Belgium, Switzerland, and Holland, may 
terminate their provisional arrangements with France at 
a day’s notice, and only Sweden and Norway have signed 
a new treaty. 

The decrees, preceded by’ a preliminary report by the 
Ministers of Foreign Affairs and Commerce, to concede 
the minimum tariff to Belgium, Switzerland, Holland, 
Greece, and Sweden and Norway, were published, as 
announced beforehand, in the Journal Officiel of the 31st 
January. With the exception, however, of a formal 
treaty with Sweden and Norway, terminable at one year’s 
notice, and an agreement with Greece for six months, all 
these arrangements are provisional, and revocable at any 
moment. The minimum tariff is extended to England, 
Germany, Austria, Hungary, Russia, Turkey, Denmark, 
pa Mexico under treaties not denounced, or by special 

ws. 

_ The new tariffs have not yet produced any visible rise 
in prices, if an exception be made for meat, and will 
probably not do so for some time, in consequence of the 
large stocks accumulated in view of the application of 
the new tariff. The increase of a penny a quart in the 
wine duty will not be felt until a part of the immense 
imports during the last month have become reduced. 
But the case of perishable goods is different. Mutton 
will be one of the articles first affected, but the rise has 
for the present been small in the wholesale prices, and 
will only be gradual until the reserves, which are still 
large, are used up. The cattle and dead meat market 
in Paris is held twice a week, on Monday and Thursday, 
and the advance in the extreme prices of mutton, which 
were lf 46c and 1f 98c per kilo. at the commencement of 
last week, has only been to 1f 62c and 2f 18c to-day ; 
that for live sheep from 72c and lf 1le to 74c and 1f lic. 
The increase in mutton has, so far, been only half that in 
the duty, while that in sheep has been insignificant. The 
butchers have not yet increased their prices generally, as 
the market is so unsettled that they have not been able 
to decide among themselves on any plan. 

The ‘Bank of France held their annual meeting of 
shareholders last week. The report read referred to the 
assistance given by the Bank last year to the Société des 
Dépdts et Comptes Courants, and expressed a hope that 
the advances would be shortly reimbursed by a call of 
part of the unpaid capital from shareholders. It also 
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of the auditors. A vacancy on the board has since 
occurred by the death of M. Fernand Raoul Duval. 

The receipts from shipping on the Suez Canal in 
January amounted to 6,420,000f, against 6,248,235f in 
the same month of 1891, and 5,528,118f in 1890, 

The amount of paper that passed through, the Paris 
Bankers’ Clearing-house in January was 405,977, 26Sf. 











THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 25. 

The general distributive movement does not start off 
with quite the precipitancy or the rush expected. In 
such staple lines as assortments of spring cotton goods, 
prints, and the like, there has beer a good—that is, a fair 
—interest manifested by interior merchants, with notice- 
able activity resulting. In addition to this the production 
of pig iron continues very heavy, though without any 
gain in inquiry or in receipt of orders for round lots for 
future delivery. Still, the mere fact that this large out- 
put is being kept up is taken to indicate that the hand- 
to-mouth demand in the aggregate must be of vast 
proportions. In addition to these two general features 
there is little to refer to to indicate seasonable activity in 
general trade. The theory that ‘‘ no news is good news” 
in discussing the week’s or the fortnight’s operations in the 
commercial and industrial world will not apply, and that 
quotation constitutes the most some unthinking obseryers 
have had tosay concerning the situation of late. On 
the contrary, the absence of favourable features not 
heretofore noted—in other words, of ‘‘news’’—is dis- 
tinct evidence of the reverse of good news, for it 
means the continuance well through the month of 
January of the lassitude, relative inactivity, and absence 
of renewed demand in all quarters which was believed 
would promptly disappear at the incoming of 1892, 
Some of the features of the business situation are worth 
notice. Throughout the South the depression of the 
price of cotton, and the resulting slow payments and 
collections have served to very materially interfere with 
the making of customary loans by planters at this 
season of the year, and thus to still further embarrass the 
situation in that portion of the country. On the Pacific 
coast ocean freights for wheat are off from about 46s per 
ton from San Francisco to Cork for orders to about 20s, 
and vessels which went out there for grain cargoes are 
searching for other freight to carry, or have been or are 
being ordered elsewhere for cargoes. There has been no 
gain in demand for the various standard forms of manu- 
factured iron anywhere, and since the early spurt in 
placing orders for steel rails that market has been quiet 
almost to dulness. Jobbbers of hardware and cutlery 
report that the demand is not up to expectations, 
and in the great anthracite coal trade prices are very 
irregular, with the leading producers doing their best to 
get rid of stocks on hand with, if not without, concessions, 
This is conspicuous in view of the delay of these corpor- 
ations to agree on allotments as to production for the new 
year, and now that Reading dominates in the manage- 
ment of the Poughkeepsie Bridge across the Hudson 
River, thus giving ita direct all-rail line (via the Jersey 
Central) into New England, and thereby greatly increas- 
ing its coal-sales territory, it may be assumed that 
Reading will, when the time arrives, make a stronger 
claim than ever to greatly increase its share of the total 
output of anthracite coa]. This prospect may hardly be 
considered as favouring firm, high rates for coal during 
the year, especially in view of the large output in 1891, 
and the transfer of the Coxe Bros, and Co. tonnage from 
the Lehigh Valley to the Reading people. There is little 
improvement in woollens except as to blankets, which 
are in fairly active request from manufacturers. 
The sentiment in trade circles seems to favour the idea 
that the United States will not receive as much foreign 


at Ren nant hae) nino dle rn akin tetas CaN IRE mc 





stated that report of the Committee in the Chamber of | wool by direct importation this year as last, the impres- 
Deputies on the Bill to renew the Bank privilege would be | sion being that higher prices will prevail at London, thus | 
presented on the opening of the Session, so that the Bill; attracting fleeces in that direction. This is taken to | 
might be put on the order of the day for discussion. The| mean that domestic raw wool will be higher in price. 
three directors who retired by rotation, MM. Chabert, | The approaching London sales quotations are expected | 
Marie, and Balsan, were re-elected ; also M. Gouin, one to determine the soundness or otherwise of this. view. 




























































































than a short time ago. 


on July Ist next. 


an over-estimate ; that there is no good reason for believ- 
ing the yield exceeded 590,000,000 bushels at most ; 
and, more than that, that fully 40,000,000 bushels of the 
crop will never be available for any use, having been 
spoiled while in the shock by weather influences. There 
is just enough truth in the statement that some wheat at 
the far North-West was killed in that way to lend colour 
to this charge. And it will easily be seen that with the 
total net yield cut down 62,000,000 bushels in this ruth- 
less manner, the 148,000,000 or 149,000,000 bushels 
which the bears say we had for export on the Ist inst. 
shrink at once to only 86,000,000 bushels. Thus far, 
however, the weight of evidence and belief tends to 
favour the large crop and heavy available supply for 
export theory, and wheat prices do not point upward 
with any great degree of strength. 

Indian corn is not being shipped by growers as rapidly 
as @ few weeks ago, farmers evidently preferring to feed 
more to live stock or to hold for better prices. Less 
interest is taken in oats since the little spurt in exports 
of a month or so ago has quieted down. Relatively little 
oats are going abroad now, while those of Indian corn, 
which have run up to from 2,500,000 to 3,000,000 bushels 
a week, have received special attention. xports of rye 
to Europe, particularly to the Continent, are likewise so 
much smaller than a short time ago as to have lost general 
interest. Shipments of raw cotton continue heavy, but 
a good deal of agitation has been started in favour of 
building more cotton mills at the South now thatthe price 
is so low, in an endeavour to compete more than here- 
tofore in the trades of countries which buy their supplies 
of cotton goods abroad. It remains to be seen how much 
this will amount to ; but something has got to be done if 
this country is going to continue producing 8,000,000-bale 
crops and more each year. 

The most significant feature in the business world, 
pointing to a relative lack of employment of available 
machinery and enterprise in the commercial and indus- 
trial world, is found in the statements of the banks at 
New York and other large cities, in which an unexampled 
plethora of funds is made apparent, considering 
the season of the year. It is comfortable, of course, to 
have rates for money easy and plenty of funds available, 
yet too much of an excess points unmistakably to a 
check to the machinery of business. 

The New York stock market appears to have quite 
recovered for the time being from what have been 
referred to as the “war scares” of last week, although 


one of them, that having reference to Chili, has not, so 
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Paterson Silk Mills are enjoying a greater degree of 
prosperity than for two years past, and this state of 
affairs at the Macclesfield of America extends likewise to 
makers of silk mill machinery, to dyers, and other allied 
industries. In cotton goods print manufacturers and 
makers of brown and bleached goods report trade fairly 
active, with an improved South American demand of late. 
Copper is firm at late quotations, as are leather and 
hides, the latter owing to better inquiry for boots and 
shoes. Tobacco is only firm, being in much less demand 


Wheat has hardly held its own in price, the Govern- 
ment report of acrop of 612,000,000 bushels, after an 
indicated Government report the month before of only 
585,000,000 bushels, and in the face of anindicated Govern- 
ment report last autumn that the crop would not exceed 
540,000,000 bushels, tending to greatly discourage the 
bulls. If we have, indeed, been blessed with a harvest 
of 612,000,000 bushels of wheat, and allow 283,500,000 
bushels for the current cereal year, 55,000,000 bushels 
for seed, and if we have exported within six months (in- 
cluding flour as wheat) 125,000,000 bushels, we still had, 
January 1, 1892, available for export prior to July Ist 
fully 148,000,000 bushels of wheat—probably all that 
this country will be called on to ship—if not more. This 
is the statistical point of view of the bear in the wheat 
market, and he adds that the surplus carried over on July 
1, 1891, would (as per the foregoing) remain on hand 
But the bull consoles himself with 
the assertion —and it can be nothing more than an 
assertion—that the Government report of 612,000,000 
bushels of wheat raised in the United States in 1891 is 
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far as may be now known, been fully dissipated. 
Another, the threatened war of rates in the Western 
(Railway) Traffic Association, was calmed down by Mr 
Gould’s agreeing to postpone his demand for an early 
meeting of the association to consider the evidence that 
roads competing with some of his lines have been cutting 
rates. The third so-called ‘‘ war scare” was one 
threatened among the coal roads, but the Poughkeepsie 
Bridge deal appears to have blown that away. The weak- 
xess of the market early in the week was probably due to 
manipulation, and the success of the “‘ shorts ” in cover- 
ing their contracts undoubtedly had much to do with 
bringing about the strength shown within the past day 
or two. 


































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERxIn, February 2. 

Attention during the past week was chiefly devoted to 
the monthly liquidation, and the high rates which are 
quoted for déports are due to the obstinacy of a com- 
paratively large number of bear operators. On the other 
hand, the bull operators, whose influence continues to 
prevail, have, with the aid of extraordinarily cheap 
money rates, carried over very important engagements to 
February. Vienna has again had a hand in all this. 
Outward appearances should, however, not be allowed 
to mislead opinion. The whole situation inthe market 
for Funds and stocks is weak, and the prospects for any 
real improvement are not hopeful. Business in shares, 
too, is much depressed, particularly in mining shares, 
which once constituted, so to speak, the backbone of the 
market. Business in the market for cash transactions 
during the week did not ampunt to anything, since the 
public are very reluctant toinvest. German Funds were 
fairly firm, and so were Austrian and Russian preferred 
bonds. There was no particular movement in other 
foreign Funds. The best that can be said is that there 
was some steadiness. The private discount rate is 14 
per cent. Money for liquidation purposes at the close 
of January was about 2} to 1} per cent. 

Prussia and the German Empire will on February 9th 
receive subscriptions for a loan of 340 million marks 
(£17,000,000), at 3 per cent. This confirms expectations 
that the Government would not deviate from the 3 per 
cent. rate, although, as I pointed out before, the rate 
is exceedingly unpopular, and not at all suitable to the wants 
of the country. The prospectus will be issued to-morrow. 
Up to now nothing definite is known as to the price 
of issue. It is conjectured that it will be about 83 to 
834 per cent. On Monday the Three per cent. Imperial 
Loan was quoted at 84°40. The loan will not finally meet 
the financial requirements of either Prussia or the 
Empire ; on the contrary, we must look out for other 
loans in the autumn or the spring of 1893. Such 
ee naturally will tell on the result of the present 
oan. 

Considerable and daily increasing attention is bestowed 
on the great financial projects of Austria-Hungary, in 
connection with the re-establishment of cash payments. 
The project is spoken of here in most friendly terms, and 
there can be no doubt that this financial centre will do all 
it can to make the operation a success. The difficulties 
in the way are not overlooked; but it is thought that 
the operation may be begun next year. Negotiations 
between Berlin, Vienna, and London are already on foot, 
and promise to lead to concerted action, by which the 
Finance Minister in Vienna will not fail to profit. 

In the market for shares, some stir was caused during 
the week by the news that the Italian Savona Works, 
which are in some way mixed up with the Bochum 
Union, had been closed by the authorities, and that an 
investigation was to take place on the charge of fraudu- 
lent bookkeeping. It should be mentioned, however, 
that some time ago the Bochum Union withdrew from 
the Savona Works, and that consequently it is not affected 
by the fate of the latter. This failure of the Savona 
business is particularly deplorable, more especially 
because it was started at a time when there was much 


hopeful talk about the expansion of German trade abroad, 
and especially in Italy. 
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The position of the iron and steel trade continues 
very dull and depressed. However, news from Rhine- 
land and Westphalia seem to promise that the lowest 
point of ee has been reached at last; buyers are 
giving orders to some amount, and there are other 
symptoms of improvement, in which the rolled-iron 
‘business has a fair share. Things in the bar-iron trade 
are a shade less favourable. It is reported that the 
English firm of Cammell, in Sheffield, has obtained a 
contract for 4,800 tons steel rails for Karlsruhe at the price 
of 121-75 marks per ton. The German tenders for the 
order are reported to have been at 123 marks to 126 
marks. I would not suppress this statement, though I am 
well aware that it is liable to contradiction. The railway 
administrations in this country have moderated but not 
yet given up their two-edged policy of admitting foreign 
tenders and afterwards giving a contract to home makers 
in case they reduce their tenders to the foreign level. 

In Hamburg a joint-stock company, capital, 1,000,000 
marks (£50,000), is to be started for the import of 
arac, rum, cognac, and other liqucrs. 

German exports to the United States are declining. 
The consular district at Frankfort-on-the-Maine exported 
in 1891 goodsto the amount of $37,390,000 (£7,478,000) 
against $43,030,000 (£8,626,000) in 1890. 

The liabilities of the bankrupt firm St Goar, bankers in 
Frankfort, are now stated at about 800,000 marks 
(£40,000), with only about 100,000 marks (£5,000) assets. 

The city of Leipsic (Saxony) is about to convert 
a Four-and-a-Half per cent. loan of 1876 into a Four 
per cent. loan. There was a time, two or three 
years ago, when the idea was current that the 
municipal loans of a higher rate of interest should 
be converted into Three per cents. Considerable efforts 
were made in that direction, and some were successful ; 
but as a rule the municipalities have found out that it is 
better not to go below Four per cent. 

The Italian Railway Company of Sicily is about to 
raise a new loan of 25 million lire (£1,000,000), at Four 
per cent., price of issue 415 lire for 500 lire nominal. 
Though the intention seems to be that the loan should 
be raised exclusively in Italy, the operation is contem- 
plated here with much interest. 

The Darmstadt Bank, which in this country is the 
institution most interested in the affairs of the Por- 
tuguese Railway Company, has sent a delegate to Paris 
to confer with the committee of bondholders there. All 
sorts of attempts are being made to impress the public 
with a hopeful view of the affairs of the Portuguese 
Railway Company. 

The Bulgarian National Bank, which has strong friends 
here, announces that it will redeem its gold bank notes 
on February 13th, and replace them by silver notes, to be 
issued to the amount of 20 million francs (£800,000) ; 
gold notes presented after February 13th to be paid in 
silver. 

The National Bank fiir Deutschland is the first among 
the banks to publish its annual report. The report 
mentions the depressed and shrinking condition of 
business. The capital of the bank was 27 million marks 
(£1,350,000) until 1889, when it was raised to 36 million 
marks (£1,800,000). The report states the gross and 
net profits as under :— 

Gross PRoFITs. 


’ 


1891. 1890. 1889. 
Marks. Marks. Marks. 
SOOO bvicascinda GOORORE | vaseece can 4,942,838 
EERPR SEO)! 0 dscweciens CER IED | cc secccnss (£247,140) 
Net PRrorits. 

1891. 1890, 1889. 
Marks. Marks. Marks, 
RTE. i@ecsudbics CEE Gide wedsccs 4,015,973 
(SLAG BOD acvcccescs CEPA IO . cccnececes (£200,800) 


A noticeable point is the considerable decline in the net 
gains. The present dividend is 64 per cent. 

The Prussian and the Belgian Railway Departments 
are preparing for the construction of a new line from 
Tongres, in Belgium, to Aix-la-Chapelle, and further for 
the introduction of an express service from Herberthal, a 
Prussian-Belgian frontier station, to Ostend. 

The pig-iron production in Germany and Luxemburg 
in 1891 is reported at 4,452,019 tons, against 4,563,025 
tons in 1890. 











The Hypotheken Bank in Hamburg intends to raise its 
share capital to 12 million marks (£600,000). The opera- 
tion is to be conducted here by the Deutsche Bank, the 
Handel-Gesellschaft, and Messrs Landau. 

The Darmstadt Bank above mentioned proposes a 
dividend of 43 per cent., which is equal to about 14°25 
marks per share. The meeting of shareholders takes 
place on March 14th. 

A report on the receipts of the German railways shows 
an increase of receipts both from passenger and goods 
traffic. For the current year, however, a decline in the 
yield of the railways is expected. 

A number of bankers held a meeting this week, and 
after much deliberation established an association of 
banking and discounting firms for the protection, it ap- 
pears, of professional interests. In the course of the dis- 
cussion it was said that it had become necessary to do some- 
thing for the protection of the interests and the honour of 
the profession, which had been invaded by unsolid 
elements. Out of about 700 bankers mentioned in the 
Berlin directory only about 500 had a right to claim the 
name of banker. The resolutions adopted by the new 
association asked for a reform of the Exchange, and 
rendered the right of admission to the association | 
restricted. It was further proposed that operations on 
time must be limited to concerns which are of more 
than local importance, and which have at least 
12 millions (£600,000) capital ; that clerks must be pre- 
vented from speculating; and that a new fixed rate of 
universal commission should be arranged for. 

The plan for the creation of a committee for the pro- 
tection of the interests of German holders of foreign loans 
is not yet ripe. It seems to encounter some opposition, 
but the necessity of such a committee is so apparent, that 
it is rather a matter of surprise that one does not already 
exist. The Imperial Parliament will soon have to deal 
with the new project of a cheque-law drawn up by the 
president of the Imperial Bank. The draft has been 
submitted to a technical examination of leading 
bankers, who held a meeting in the office of the Dis- 
conto - Gesellschaft, and who have proposed several 
amendments. ; 

It is intended to reform the Bank Verein in Zurich 
(in default), and to reduce the capital from 16,000,000f 
to 10,000,000f (from £640,000 to £400,000). 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 2. 

The rise on our bourse has not yet been checked. It 
not only lasted all the past week, but yesterday the 
advance started afresh, and the shares of the Credit- 
anstalt rose by as much as 10 florins in one week. The 
volume of transactions did not increase in proportion to 
the rise of prices, but the latter is so steady that 
speculators are bound to provide for their engagements 
in good time. 

It is worth while noticing the difference that has come 
over prices in the course of eight days, shown in the 
following statement :— 


Feb. 1. Jan. 30. Jan, 23. 
PAE TROND cncecsnnosncnsrenzeresonns 95.45 ... 9440 ... 95.10 
Five per Cent. Austrian Rente ... 103.15 ... 103.10 ... 103.05 
BARU EE TROD ...scccessesscoovssssodons 94.75 ... 94.056 ... 94.55 
Gold Rente ............cocccssssecesvece 111.90 ... 111-25 ... 111.95 
Four % Hungarian Gold Rente... 108.70 ... 108.05 ... 108.30 
Hungarian Paper Rente ...... ww. 102.95 ... 102.75 ... 10280 
State Lottery Bonds, 1860 ......... > eee ee doe eee 
Do 1864 ......... 182.00 ... 181.90 ... 182.00 
Anglo Baakiss.cseces.ccccsréeccseenvascbe 163.00 ... 160.00 ... 162.50 
Hungarian Credit Bank ............ 845.25 .. 339.50 ... 344.25 
Creditanstalt ........ scscccecccsecsvere 311.00 ... 301.25 ... 309.75 
Batik Union..............ccsccsccscscssvceee 215.00 ... 111.00 ... 115.00 
Austro-Hungarian Bank ............ 1,050.00... 1,056.00... 1,058.60 
Union Bank  ........scseseseeeeerereves 240.75 ... 233.00 ... 239.50 
Austrian Boden Creditanstalt...... 385.00 ... 383.00 ... 383.00 
LARGSEOGTIE.,ccccsrenceccepeyscccareteses 213.75 ... M920 ... 21340 
Alpine Society............-cccessssseseee 66.00... 63.30 -» 66.00 
Prague Iron Industry Company... 330.50 ... 378.50 ... 378.00 
Danube Navigation Company...... 335.00 ... 337.00 ... 335.00 
Northern Railway ...........sss+eess. 2,887.00 2,872.50 ... 2,880.00 
Karl Ludwig Railway ............... 212.75 ... 211.00 ... 212.00 
Austrian North-Western Railway “16.75 ... 214.00 ... 216.50 
Elbe Valley Railway...............+6 239.25 ... 232.50 ... 238.50 
States Railway ........cscscsossseees 206.75 ... 291.50 ... 296.00 


Southern Railway (Lombards)... 92.75 .., 93.50 ... 92.75 
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The cause of this improvement of such an unexpected 
extent. in the prices of our favourite securities is no doubt 
the earnest preparations for a speedy return to specie 

ayments ih this Monarchy, an event which has already 
ben discussed in your! pages. The evident discretion of 
the’ Austrian and Hungarian Finance Ministers in the 
matter appears to have produced a greater effect upon 
the bourse than would any premature or flowery 
Fe announcement. The two Finance Ministers have not 
only for many months hoarded gold in both countries, 

but they have also put themselves into contact 

with large banking firms. The firm of Rothschild, the 

governors of the Austro-Hungarian Bank, the directors of 

the Boden Creditanstalt and those of the Austrian Credit- 

anstalt, as also of the Hungarian Credit Bank have been 

consulted, and are agreed with the Government on all 

points. One of the directors of the Austrian Credit- 

anstalt, Blum Pacha, who, under Mr Goschen, helped to 
re-establish the Egyptian finances, has been sent to 

London to confer on the subject with the London Roths- 

childs and with the Chancellor of the Exchequer, to 

study the prospects of the gold market, and consult dis- 

tinguished English financiers. Blum Pacha will also 

i inform himself in London at what rate the proportion 
between the old currency and the new could be fixed 

without creating any difficulties on the London Stock 

Exchange, where the Austrian and Hungarian Gold 
ie Rente is quoted officially. The Neue Freie Presse in its 
; to-day’s issue expresses the opinion that the proportion 
: should not be fixed on an average value, which would be 
| a compromise between creditors and debtors, but by the 
actual rate of exchange, that is to say, by the effective 
value which the Austrian florin represents in the inter- 
. 3 national money market. Before the price of silver 
i began to fall in 1872 the Austrian florin was worth 
a | almost two shillings, or two marks German standard, in 
WP the international market. According to the present price 

of silver, the Austrian silver florin would not be worth 
more than one mark and 36 pfennige. But since the free 
coinage of silver was suspended in Austria-Hungary in 
1878, and the Government itself was sparing in coining 
silver, the value of the Austrian standard florin has risen 
very much higher than the mere price of silver, and it is 
quoted at 1 mark 72 pfennige to-day. As the creditors 
have in reality no right to ask for more than the effective 
value of the silver ftorin, it would be a favour to them 
to fix the proportion of the new gold florin according to 
the present value of the Austrian florin in the inter- 
national market—that is, 1 mark 72 pfennige, or 1s 71d. 
The Newe Freie Presse is of opinion that this would not 
only be the most natural, but also the most profitable 
proportion that could be adopted, against which neither 
creditors nor debtors could demur, since they have only 
the right to ask silver, and not that of asking gold. By 


this means the manceuvring of speculators would also be 
very much limited. 


The transactions of Post Office savings banks in 
Austria are increasing in an extraordinary manner. In 
the past month of January they reached the amount of 
181,300,000 fl (£15,108,000). 

In the past year the current accounts of the Austro- 
|} Hungarian Bank amounted to 2,508,652,054 florins 
(£209,054,000), and the transactions cf the Vienna Giro 
and Cassenverein (Bankers’ Clearing-house), to 
5,485,765,785 florins (£457,147,000). 

Yesterday the treaties of commerce of the States of 
Central Europe came into force, and the new French 
Customs Tariff also came into force on the same day. 
Between Austria and France ,the minimum tariff 
exists, because the treaty between the two States places 
Austria in the position of most-favoured country. Austro- 
Hungarian exports to France, which amounted to three 
million cwts in 1891, cannot, however, now go to France 
via Italy, but must enter France either by sea or through 


| eanaee Can \ Empire, by railway, or the Elbe, or the 





the treaties of commerce are in 


— he concluded with som 














THE ECONOMIST. 


(February 6, 1892. 


body must now be satisfied, as they have the right to 
ask for the same favours. 

On the Ist February 29,140,000 florins (£2,428,300), 
were paid to investors in Vienna and Budapest. Of this 
sum a little over twenty-six millions (£2,170,000) were 
paid as interest, and a little under three raillions 
(£250,000) as capital. 











Correspondence. 





THE BANK OF ENGLAND AND SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is very difficult so to write as not to be mis- 
understood ; very easy, therefore, to misunderstand not 
only the writer, but the historical facts which he adduces. 
If you have misunderstood me, it must be my fault; if 
you have misread the facts, it is only partly my fault, in 
that I did no more than indicate them, and did not go 
into detail as to their operation. But I could not abuse 
your courtesy in affording me space in your issue of the 
23rd by entering into a more elaborate disquisition. 

Now, however, I daresay you will permit me to point 
out the particular cases in which you seem to have mis- 
understood both me and the facts. 


First let me answer a question which by implication |} 


you put to me in your article of Saturday last. 
You ask, what is my authority for saying that the 
surplus stock of silver in the United States is less than 
£850,000. I take it from the telegrams published in the 
Times, which have shown a gradual reduction of the 


stock in the market from 7,500,000 ounces to about : 


3,500,000, which at 154: 1 would be only £700,000. 

With the silver which you say the Treasury is ‘‘ burst- 
ing” I will deal presently ; but now as to this £700,000 
which is on the market, no doubt if the Bank of England 
were to offer a little more than the market price 
it would all come here, but if they offered less than the 
Mint price (assuming open mints in bi-metallic countries), 
I suppose you would not be under any apprehension on 
the subject. Nor need you, for the Bank never did pay 
the Mint price, and assuredly never will. 

Now, from what words of mine did you deduce the 
postulate that the Bank should engage to hold in per- 
petuity or at any given moment the sum of £8,500,000, 
or any other sum? My words may indeed be mis- 
read, but scarcely by anyone who had the provisions 
of the Act of 1844 and the practice of the Bank 
thereunder in his mind. The silver clause in the 
Act was not an enabling clause (for the Bank could, and 
did, always hold silver, except while cash payments were 
suspended), but a restrictive clause, forbidding the hold- 
ing of more than one-fifth in that metal. The proposals 
of 1881, which Mr Goschen has offered to renew, were to 
return, mutatis mutandis, to the former practice of the 
Bank. I quote again from Mr Morris’s evidence, ‘‘ The 
practice of the Bank has been to buy bar silver at 
4s 113d and dollars at 4s 94d, which at the French Mint 
prices is equal to buying gold at 77s 9d.” 

That is to say, the Bank treated silver precisely as it 
treated foreign gold coin, buying either at a price which 
was safe for the Bank itself, and normally more advan- 
tageous to the public than treating it as bullion, whether 
bringing the gold in the form of bullion to the Bank, 
or sending the silver to the French Mint; and to that 
system it is: proposed that we should return. It is 
not I who have read into the system any limitations 
or qualifications. The only limitation is that preseribed 
by the Act of 1844 respecting the amount, a limitation 
which did not prevent the ready market of the Bank 
being of great value to commerce. If the Bank bought 
silver, it was at a price which paid it on resale. If it did 
not buy it, it was because its price was above that indi- 


cated y the ratio; and this was all that foreign silver- 
using Governments could desire. 


' You deride the idea of France bei d t 
. The Hungarian Board of Trade Minister, now that | her Mint by what you, I suppose, veneeenas a a aehanive 
force, has had the secret | pro 


e firms published in the : 
Ungarian official railway paper, and he thinks every- | 


romise on England's part to buy 4 millions worth of 
silver. We should never, of course, give an unconditional 
promise to buy a definite quantity of silver at an indeter- 
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minate price ; but do you really think it would be nothing 
to France that we might agree to take off the market, 
at a price based upon the French Mint price (not as you 
put it, ‘‘ifthe price should be found suitable”’), all the 
silver that is now offering, and to continue buying all that 
should come within our limit of quantity ? * 

You speak very confidently about the interpretation put 
by the United States upon our offer of 1881. I feel quite 
confident myself that they understand it very well ; con- 
fident also that they and France and the Latin Union 
will not be blind to the advantage given in the very im- 
portant offer of the Government that India shall not 
demonetise the silver so long as the bi-metallic countries 
maintain the system of an open mint. 

You impugn the wisdom of Sir Robert Peel and his 

advisers, saying that ‘‘this is a moving world; that we 
camnot be bound by the dicta of the experts of half a 
century ago.” Certainly, we cannot; but if we do not 
follow them we should be prepared not only to assert, 
but to prove that the system, “though prudent once, 
would now be hazardous and inexpedient.” Yes, Sir, it 
is &@ moving world, and in its motions it has given us an 
object-lesson in the mischief that followed the suspension 
of the system under which they then lived — the 
destruction, namely, of the par of exchange between 
gold and silver- using countries, and the fluctuations 
of silver between 42d and 58d, to the great injury of 
our manufacturers. Where would be the hazard of 
returning to the position before 1873? ‘‘ The events of 
1873 might be repeated,” you may say. Hardly! That 
is one of the follies of a former decade, which no one 
will copy. Not every year has a victorious nation to 
receive some £80,000,000 in gold, without which the 
passage from a silver to a gold standard would havebeen 
impossible otherwise than at the cost of great economic 
disturbance. Moreover, the results of the sales of 
silver by Germany, free as she was to do as she liked 
without any hindrance from treaty obligations were 
not such as to encourage any other nation to 
follow her example. You enforce the moral with 
the awful warning of the “collapse of the Latin 
Union.” What collapse? I haveheard of none. The 
Latin Union (founded in 1865) would have twice or thrice 
expired by eftluxion of time, but it has always been 
renewed without variation in principle, the last re- 
newal for five years having taken place in November, 
1885; since when it continues in force subject to 
a year’s notice of denunciation. The object of the 
Union was to ensure the free circulation amongst all the 
nations included in it of the gold and silver coins of each ; 
and to effect this, it was provided that they should not 
coin otherwise than as mutually agreed between them. 
There was no obligation to coin either silver or gold, and 
the several Governments simultaneously closed their mints 
to coinage of silver for the public, and when the time 
comes, will no doubt simultaneously open them. You 
will see, therefore, that the Union has in no sense 
collapsed, and that its conditions remain in full force. 
_ You say also, that ‘ the Bank of England itself showed 
its conviction that the system was disadvantageous ; for 
from 1853 onwards it discontinued its purchases of silver, 
though no legisiation adverse to silver had taken place, 
and a bi-metallic 7éyime was in full force.” Now here, 
Sir, I write with full knowledge of events, quorum pars— 
parva—fui, and I can show you that your argument from 
the action of the Bank is not founded on fact. Our price 
was 594d for silver in 1853, as it had been before ; but 
from 1853 to 1872, the demand for India being great, 
the market price of silver was never lower than 60d in 
London. It was not then that we would not buy, but 
that nobody would sell to us. In 1872 and onwards the 
market price fell, sothat purchases would have been pos- 
sible; but though there was a proposal that weshould buy, 
the Court saw that the safeguard of the open mint, on 
which Peel and their predecessors had relied, was gone 
or going, and they prudently held their hands. 

It is not beyond the bounds of possibility that we may 
have a lesson in this matter also. If Austria should 
determine to adopt a gold standard, and, being satisfied 





that she has the means of doing it, should set about the 
task of collecting 20 millions, how much gold do you 
think would come into the Bank for purchase? Ourprice 
is 77s 9d, and for all that would come here Austria would 
offer a trifle beyond this, and it would “‘ pass by” us. It 
is no new thing; it has happened often before, but not 
on so great a scale. Nor is it a new thing that as much 
as possible of that which is coming should be intercepted 
at Brindisi or elsewhere. The primary result would be 
that we should buy none. Would our future historian 
describe our action, or inaction, by saying that ‘‘ pur- 
chases were discontinued by the Bank because they 
were found to be disadvantageous’’? Meanwhile, the 
drain would go on; ‘‘belpless England” would have to 
give gold to him that asked of her, if only he hada 
balance against which to draw. The Bank, indeed, 
would have a resource in the continued rise of the rate of 
discount ; but commerce and manufactures would suffer 
in the process, and I don’t contemplate with any satis- 
faction a renewal of the “ struggle for gold.” 

There remain two more points for me to touch 
on. One is your reference to my figures as to the 
proportion between the notes issued and the specie 
which has to answer for them; where you add ‘‘in other 
words, Mr Gibbs thinks that the convertibility of an 
excess issue of £25,000,000 notes, made against 
£5,000,000 of securities, £8,500,000 of silver, and only 
£11,500,000 of gold would be as amply guaranteed as is the 
convertibility of the present note circulation.’ These are 
indeed ‘‘ other words.’ They are certainly not mine, nor 
deducible from mine. What ground is there for ear-marking 
the several sums of 5, 8, and 11 millions as the sole 
security for the new issue of notes? As well may you 
separate our present issue into two parts, and say 
£23,000,000 is fully secured, but £16,450,000 has nothing 
to depend upon but £16,450,000 of fluctuating securities— 
of promises to pay! Itis hardly necessary to say that 
the whole of the specie, be it gold or silver, and the 
whole of the securities stand together as guarantee for 
the whole of the note issue. 

The remaining point relates to the ‘‘bursting” of the 
United States Treasury, and the danger of its relief by 
pouring its silverinto England. The silver is lying there 
just as our gold is lying in our vaults, to answer to the 
notes which are circulating as money in the several 
countries, the only difference being that the United 
States ‘‘certificates ’ are issued on specie only, and ours 
on specie and securities. Where do you learn that the 
Government of the United States ‘‘ would be only too 
ready to exchange it for gold’? You say they 
have ‘promised to pay the notes in _ silver 
or gold.” So they have; but you have omitted 
the words ‘at their option.’’ The only obligation 
is to pay the silver notes (certificates) in silver. 
Now, Sir, the secretary of the U. 8. Treasury, it is 
said, has sometimes not known where to turn to 
spend his money; but I doubt if it will ever occur to 
him, however rich he may become, to lighten his burden 
by ‘‘unloading”’ silver, which, by the hypothesis of the 
re-establishment of the joint standard, is equal to 60d 
an ounce at least (I adopt for convenience the ratio of 
154 to 1) by sending it to England, where it will fetch 
59!, less charges. That danger need not concern us. We 
shall get no silver here from countries where silver and 
gold will be, as they have always been in bi-metallic 
countries, equal, at the legal ratio, in purchasing power. 

From all that I have said you will perceive that I see 
no reason at all to agree with you that the negotiations 
will lead to no satisfactory results ; and I hope that you 
will also be convinced that it will be a great misfortune 
for England if prejudices, for which no solid basis can 
be found, should interfere with a consummation of so 
great importance to our commerce. 

February 4th, 1892. Henry H. Grsss. 

fOn minor points we would say (1) the 7,500,000 
ounces of silver which Mr Gibbs assumes to be the 
total surplus stock of silver in the United States, is only 
the stock at one central store. (2) The silver clause in 
the Bank Act is both enabling and restrictive. (3) We 


* Our price of 4s 113d was based on a ratio of 154: 1, if the United spoke of the collapse of the Latin Union in the sense of 


States ratio, 16:1, is adopted, the price would be settled accordingly. 


its collapse as a supporter of the price of silver, which 
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was the natural sense in the connection. (4) The 
Government of the United States have declared that 
they will not, if they can possibly avoid it, exercise 
the option of paying in silver rather than gold, and as 
they have more silver and less gold than is needed, if the 
notes are to be redeemable in either metal, they would 
be glad to exchange some of the silver for gold. With the 
broad question of the advisability of the Bank coming 
under an obligation to hold silver, we cannot at present 
deal; but we see no reason in anything Mr Gibbs 
now advances to alter the opinions we have already 
expressed.—Ep. Econ. | 





“AURI SACRA FAMES.” 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Referring to the able article headed ‘‘ Bankers 
and Mr Goschen’s Currency Proposals,’ contained in 
your edition of January 23rd, it cannot be a matter for 
much surprise that the London bankers, as a body, were 
not prepared to put forward any definite proposals 
by way of furthering their unanimous resolution in 
favour of an increase of the metallic stock. In the 
natural order of things it was only reasonable they 
shculd endeavour to burke the question, for, as it 
appears to me, the only means by which they could 
gain the desired end would result in a cortraction of that 
system of credit to which they now have to look for a 
large share of their profits. In other words, the margin 
of assets in hard cash being judged to be dangerously 
low for current liabilities, the only method to bring 
the two on a better footing is either by increasing 
the former or reducing the latter. As at present 
obtains, it is to the Bank of England that bankers and 
financial houses look for hard cash whenever it may be 
wanted, either by withdrawal of their deposits with it 
or by accommodation received through it, but sufficient 
stress does not seem to have been laid on the fact that 
the Bank of England works its banking department on a 
basis not greatly diversified from that obtaining with its 
constituents, the other bankers of this country. It 
follows, therefore, that to obtain those profits on current 
balances, to which asa banker it is justly entitled, it 
retains in its own vaults in hard cash only a percentage 
of the current liabilities for which it is responsible to be 
called upon to repay at any moment. 

According to the Bank’s return published in your last 
issue, ‘‘other deposits’’ aggregate £30,700,000, and, 
omitting for my purpose “‘ public deposits ”’ of 6} millions, 
it seems not improbable that this £30,700,000 is, to a very 
large extent, the current deposits of other banks. 

Against this liability we have gold and silver coin, value 
£1,021,000, together with notes, value £13,700,000. From 
the Issue Department returns, however, the hard cash 
available against the note issue amounts to some 58 
per cent. only, thus reducing the hard cash assets to 
nine millions odd against the liabilities of 30 millions 
odd, or a proportion of 30 per cent. in hard cash only. 

Now, I assume that the hard cash assets in the hands 
of the various joint-stock banks in the kingdom do not 
ordinarily exceed five to seven per cent. of their current 
liabilities, strength to the extent of a further 13 to 15 per 
cent. being erroneously credited to their balance-sheets 
by treating funds deposited with the Bank of England 
or other banks as though they were immediately available 
in hard cash. 

It is shown, however, that the Bank of England in 
hard cash has no more than 30 per cent. available, and 
it may therefore be estimated that the proportion of 
hard cash immediately available against outside bankers’ 
current liabilities does not exceed some 10 per cent. 
That will o’ the wisp, ‘‘cash at call,” and assets of a 
kindred nature, it would be folly to treat as hard cash, 
and in looking squarely at this problem, which is now 
receiving so much attention, such phantoms should be 
eradicated from one’s mind and calculations. The 
bankers who met together at the Hall of the Salters’ 

mpany were all and everyone of them interested in 
working with as low cash balances as possible, and in 
view of this fact they would very naturally desire to 
shift on others the responsibility of providing additional 
metallic currency in times of need. 
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The question thus resolves itself into, ‘ Who is to be 
responsible ?”” Are we to be so satisfied with money on 
paper and with the breeding in and in of credit that 
when we come to try to grasp hard cash it melts before 
us like “a cloud in the silent summer heaven ”’ ? 

If the Bank of England—the Banker of Bankers— 
is to bear the burden, it should cease to trade with its 
bankers’ balances, or should maintain them at an 
approximate parity of hard cash. But the Bank, as it 
is at present constituted, cannot be expected to do any- 
thing so quixotic, and the only proper authority to step 
into the breach appears to me to be the gentle arm of the 
law. Why should not the existing Acts relating to 
joint-stock banks be so amended that at some given date 
in the near future the banks shall be forced to maintain 
a legal minimum percentage of hard cash against current 
liabilities ? 

This, in my humble opinion, is the only sure means of 
guarding all the varied interests concerned, and although 
there may be several ways of reaching the desired end I 
would suggest the following :— 


1. The legal minimum first fixed to be a low one, SO as 
to prevent a sudden contraction of credit, increasing, 
however, by annual increments of, say, 10 per cent. to 
the figure it is, after due inquiry, considered desirable 
to ultimately attain. 

2. The Bank of England to be outside the applica- 
tion of this modified Act until such time as the ultimate 
minimum be attained, but in the meantime it should be 
fixed by law, that its available assets in hard cash shall 
not run below a given percentage, also to be settled after 
due inquiry. 

3. A committee, consisting of elected representatives 
from the banking community, the Chancellor of the 
Exchequer, together with such other of Her Majesty's 
Ministers as it may be desirable to add, and the 
Governor and Deputy-Governor of the Bank of England, 
to be formed, with power, duly defined in the Act, to 
temporarily reduce the legal minimum in periods of 
financial pressure. 

By hard cash I would imply :— 


(a) Current coin of the realm only :—1.c., to consist of 
either (1) gold only, or (2) gold and silver, the latter not 
to exceed 40 per cent. 

(b) The deposit receipt of the Bank of England, show- 
ing that they hold so much on account of the bank or 
banks concerned in a special account called * bankers’ 
balances,” which funds shall be retained by them in hard 
vash, the terms for acceptance of such unremunerative 
balances being, of course, a matter of arrangement 
between the bank and its constituents. 


That some disorganisation of credit might ensue from 
the plan I advocate is probable, but provided that the 
application of the proposed law be gradually undertaken 
I see noreason why a much healthier and more stable 
condition of affairs should not permanently and safely 
be introduced. 

The demand on the metallic currencies would, of |} 
course, be great, but one result of the permission to hold 
40 per cent. of hard cash in silver (I mean, of course, this 
rule to apply to the proportion of the stock of coin and 
bullion in the Issue Department of the Bank of England, 
as well as to the other bankers) would probably be the 
rehabilitation of silver, and an inward flow of the present |} 
invisible stocks of gold and silver, which would be 
attracted by dearer rates for money. 

In addition to the above I would advocate— 


(a) Withdrawal from circulation of all gold coins other 
than the sovereign or £1 piece. 


(b) An increase in the amount to which silver is a legal 
tender from £2 to £4 or £5. 

(c) The issue of £1 Bank of England notes on the same 
ene as that now obtaining for other notes issued by the. 

ank. 

The contraction of the world’s currency consequent 
on the rapid increase in the world’s wealth is a matter 
fraught with the possibilities of incalculable danger to 
trade and commerce everywhere. England, if not the 
father, is eee the greatest exponent of the 
modern system of credit ; is it not time that we began to 
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put our house in order, and is the way I have suggested 

the proper course to that end ?—I am, Dear Sir, yours 

faithfully, Grip Fast. 
St George’s Club, W., January 25th, 1892. 








ENGLISH AND CONTINENTAL DEBT CONVERSIONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In Mr Montagu’s letter to Mr Goschen, pub- 
lished in your issue of 30th last, my attention is drawn 
to the following sentence :—- 

‘“‘ T alsowish to point out that continental Powers have, 
in consequence of your success, been enabled to convert 
their public debts.”’ 

In a subsequent passage Mr Montagu refers to the 
conversion of the Russian, Dutch, Belgian, Hungarian, 
Egyptian, and Turkish loans. 

Observing that there exist in many quarters the same 
opinion as that expressed by Mr Montagu as to the rela- 
tion between the Goschen and continental conversions, 
I think it but right to point out what is evidently a mis- 
conception in his statement, viz., that the Goschen con- 
version has enabled other continental Governments to 
convert their debts. This misconception being so often 
repeated will end in being accepted as a fact. Far from 
being so, however, the following data, extracted from 
 Burdett’s Official Intelligence,” will show that almost all 
the continental conversions were concluded before the 
promulgation of the National Debt Act of 1888 :—Hun- 
garian Six per cent. loan, converted in 1881; French 
Five per cent. loan, converted in 1883; Dutch, Belgian, 
Norwegian, and Danish Four per cent. loans, converted 
in 1886. The only continental conversions which 
followed that of the British were the Greek, Russian, 
and Turkish, these taking place between November, 
1888 and 1891. The Turkish conversion, however, can- 
not be considered as such in the true sense of the word, 
its object not being the saving of interest, but the 
diminution of the heavy yearly sinking fund requirements 
by spreading them over a longer period. 

Under these circumstances, therefore, Ms Goschen’s 
conversion scheme cannot he looked upon as_ being 
directly responsible for the advance in prices of foreign 
securities, and the cause of subsequent foreign conver- 
sions, the contrary being rather the case. Mr Goschen’s 
action in behalf of the Treasury has only emanated from 
the legitimate desire to profit by the existing tendency 
towards lower rates of interest for permanent invest- 
ments, the natural consequence of a protracted period of 
peace and prosperity.—Enclosing my card, I am, Sir, 
yours, J.D.S. 

February 4th, 1892. 
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THE MAGAZINES FOR FEBRUARY, 1892. 


THe Nineteenth Century opens with a short poem by 
Lord Tennyson on the sad event which has stirred the 
heart of the nation more deeply than any public calamity 
of our time—the death of the Duke of Clarence. The 
Laureate’s verses are graceful and poetic, or they would 
not be his, but no poet is seen at his best in a piece de 
commande. The moral deduced by Lord Tennyson is, 
that after all death is better than life. It may be so, 
but the thought irresistibly suggests itself that /’un 
n’empeche par l'autre. Everyone must die ; but to die on 
the threshold of life, with an illustrious and important 
career marked out but hardly entered upon, and, above 
all, on the eve of a marriage of affection giving solid pro- 
mise of a life of domestic happiness—this is surely a sad 
and pathetic fate. Lord Bramwell’s paper on “ Cross- 
Examination” is a strong expression of opinion in 
favour of the privileges of counsel, and, as_ such, it 
carries considerable weight. But it contains little 
in the way of argument to strengthen the case which 
his Ilcrdship espouses. The “pros” and “cons” of 
the question are far more fully set forth, and, as 
it seems to us, with more judicial impartiality by 
Mr F. Mead (Metropolitan Police Magistrate) in ‘‘ The 
Accused as a Witness.” There anyone really inter- 
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ested in the subject will find all the anomalies and 
inconveniences attending the present mode of procedure 
duly weighed. But the conclusion arrived at by Mr 
Mead is that any remedial legislation hitherto proposed 
would but ‘‘make confusion worse confounded.” He 
fully admits that reform is requisite, but he thinks it 
‘questionable whether the time is ripe yet.” Mr Edward 
Dicey’s ‘‘ Recollections of Tewfik Pasha ’’ tend to prove 
that Tewfik was by no means the cypher we have been 
too apt to think him. Though certainly not brilliant, 
either by natural gifts or education, he seems to have 
possessed considerable shrewdness and a fund of plain 
good sense—qualities which enabled him to see that, 
though the policy of the English administrators was 
often obnoxious to him, and their control at all times 
irksome, their efforts were steadily and loyally directed 
to the benefit of his country, and as Tewfik himself, more 
than any of his predecessors, had this object at 
heart, Mr Dicey is assured that he never seriously 
entertained the idea of shaking off his dependence 
on England, much less of substituting French for 
English control. ‘Castle Acre,” by the Rev. Dr 
Jessop, is an excellent antiquarian essay. Amidst the 
wonderful agglomeration of objects of archcelogical in- 
terest to which Dr Jessop directs attention—all com- 
prised within an area of 20 miles by 10 in West Nor- 
folk—two have struck us as especially curious. ‘The 
Peddar’s Way,” isthe first, an ancient road or cause- 
way, running in a straight and unbroken line, from the 
coast to a point 20 miles inland. It is supposed to have 
existed, much as it may be seen to-day, in pre-Roman 
times. The second point that particularly arrested our 
attention was the description of the ‘‘ Burk,” a rude cir- 
cular fortification of the invading Angles, erected within 
the mighty ramparts—still on one side, 40 feet high— 
of the Roman entrenched camp at Castle Acre. The 
later work can, says Dr Jessop, be readily distinguished 
from the more ancient, and more scientific, Roman cir- 
cumvallation. Rear-Admiral Seymour's article on ‘‘ The 
Present State of the Panama Canal” is lucid and in- 
teresting. By the help ofa profile map of the works, 
we gain aclear idea of what has been actually accom- 
plished, of what has had to be definitely abandoned, 
and of the, financially speaking, insuperable obstacles 
that stand in the way of giving practical effect even 
to the alternative scheme of a lock-canal, which 
was a mere pis aller, adopted when the original 
scheme of a level interoceanic ship canal had to be 
abandoned. In his brief réswmé of the history of the 
undertaking, Admiral Seymour deals as gently as truth 
will allow with M. de Lesseps, but he cannot disguise 
the recklessnsss of his finance, nor the glaring inconsis- |; 
tency of his successive assertions and promises. The 
practical prospects of the scheme are clearly summed up 
in the following quotation :—‘‘ As concerns a canal with 
locks, according to the last proposal, this also I believe 
to have been financially out of the question, though it is 
possible that when the finances of one or two companies 
have been swallowed up, the last one might on their 
ruins complete a practically paying canal. But it must 
always be borne in mind that at present no surveys 
exist sufficiently accurate to guarantee the practical 
feasibility of the lake scheme, nor its success in dealing 
with the floods, and itscapability of maintenance when 
once made.”’ 

In The National, with the exception of Mr Chamber- 
lain on “Old-age Pensions,” which we have already 
dealt with, there is nothing of surpassing interest, though, | 
on the other hand, there are several very readable 
articles. ‘‘ The Ancestors of the Queen,” by Mr H. W. 
Wolff, is a strange and romantic chapter in genealogy. 
Even among Royal Houses we know of none whose 
annals reach so far back into the remote past, whose 
ramifications have been so widespread and so powerful, 
and whose history is marked by such tremendous vicissi- 
tudes. Mr Andrew Lang’s essay on ‘ Homer and the 
Higher Criticism” is, of course, really addressed to a 
very limited audience; but even “a plain man” 
(as Matthew Arnold was fond of calling himself) 
might, from the simplicity and clearness of Mr Lang’s 
mode of exposition, imagine himself competent to decide 
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especially treat of are sewer-gas and “ground air.” Of| et Suez Canal Shares, 


| 
inian Loan sesessvee| _ 220,000) 222,111) 241,835). = 
the dangers of sewer-gas we are all well aware, though ‘ ee ee series | 2,500,000, 2,146,386, 2341187, 45,549) 35,210 
how to guard against them isa problem that has still to 


i what parts of the Iliad are really the work of Homer, PUBLIC INCOME AND EXPENDITURE. 
ie and how much is due to an a ee: REVENUE. : 
fe “The Growth of Conservatism in Scotland ”’ is a notice- 3 —— Racxirrs —— | —— Ruck iP rs.-— 
if able political article, for it is evidently written as the result Estimate | aes.) Set, | monet | Geked 
& of close and prolonged observation. The writer, though | Neer Jan’ 20, | Jan. St, | Jan. 80, | Jan. 31, 
a he signs himself “A Scottish Conservative,” is before all Aone di 
f else a Unionist, and he thinks that, inthe more intelli- sialic t ME m pf ai ame 
. gent Scotch constituencies, Unionist feeling andopinion are | Excise... cesses 25,800,000 21,644,000, 
. decidedly on the increase. on encpeceeey 72'480:000) 1'120/000 
By far the most practically important article in The Property and Income Tax ...| 13,750,000 7-518,000 T.421,000 
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besolved. The essayists havea definite plan to propose, ed et eran nee 
| viz., tall shafts at the upper ends of sewers, turning their | EXPENDITURE meee OMAIAA00 TERR OTT: TRUSTEE 1 
® opening automatically to catch the prevailing Wind—oN | patancos—Bank of England ..... ceseessssssssseseessssss sceesnseesee] 985,185) 5,283,424 
i) i] the same principle as ‘‘windsails’’ used for ventilation Do Bank of Iretand inantieete Redeshicoeadmekalies nooner oe al 258 946 
on board ship—and at the lower end of the sewer, a eee, 2 a A scsias 
high tower, kept at a high temperature by fires [age 5 ssi dentl > 0 sor 3 = poe te 
; of coke or smokeless coal. By these appliances, they cealioeanbench hebipabecees —— mee 
think, a constant current of fresh air could be maintained oeogmees: 06,7181 1,580,054 “"Bulliee, a, ok.n00 1,250,000 
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| 
in all sewers, flowing in the same direction as the | Money tor supply, Redem tion of | 
sewage; and the sewer-gas, on emerging from the} petamount (al | ™” “e 


| 5,056,809 
, 7 lowing for' |\Cape Railway ...... | cai 400,000 
: summit of the heated towers, would be absolutely | £762,000 paid off \Money for supply 
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innocuous. Two great advantages would be the elimi-| neome)........| 
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nation of poisonous gases from the London fogs, and the | Under it ve woo | ae | 
relief of the interior pipe-system of dwelling-houses | act(net amount)| 130,117 4,961,279) Loan Acts ...... 519,939) 
from the upward pressureof sewer-gas. But the essayists 
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105,000 Imperial Defence | 
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tested. Of the dangers of “ground-air”’ gases, princi- sett Bideens nent | Ton Commissioners... Se, 
| pally carbonic-acid, exhaled from the soil, we confess | , (net amount) «| 226,280, | 
; that we were, until now, in entire ignorance. But it] vances’ (uare. | | | 
appears to be little less deadly than sewer-gas. Careful | —Pald) ---..-.---...|_600,000 L 
and minute directions are given as to the best means of | ®**lusve of transfers to the Local Taxation Acoount:— 1801-2. ane 
excluding it from habited houses. Indeed, so numerous In respect of Customs—Beer and Spirit Duties 164,999 ...... 151,665 
. : va ° Excise—Beer and Spirit Duties ..............0005 > BERTIE —cesece 254,500 
and [so complicated are the conditions under which a In respect of Excise Licences ......ssssscccscee 3,180,737 — 1.....2,354,419 
house is safely habitable that one is inclined to exclaim, in respect of Probate Duty....csssscssssceeseors oo 1068008 =... LAAT A 
‘Who is sufficient for these things?” Ere long, the 6278218... 4,307,985 


possession of a certificate of competent sanitary know- 
ledge will be an indispensable preliminary to establishing 
oneself as a householder. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
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NEW LOANS AND NEW COMPANIES. ea must be authenticated by the name of the 
The new issues of the current year, exclusive of vendors’ | ——$==_—=—$_ = =—_—_— <_< —_————————— 
shares, &c., have been as follows :— ’ 
ries Che Bankers’ Gazette. 
Capital Payment Further 
Agpientions. — — - 
A t previously eubscribed ......... 8,308,679 ...... amis 
Ate uenot the y oahens ae BANK RETURNS AND MONEY MARKET. 
OIE vi accrienn cecbiebasuesseeens t nals. wily ben catia ANE LAND 
*German ory Sandie 3% loans, at ssceeaen . h = es r 
TEL caensene te ciatipedlioal pseonsprosnge 212; pial hi) 35) 5 nash * Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
Rossendale Valley Trams., £10 shares 46,500 ...... 9,300 37,200 A ae Week ended Wednesday, February 3, 1892. , : 
Total for the week ..... .........-.. 14,508 500 ISSUE DEPARTMENT. 
Fora eanteed todeteia- Samah oubanatbed 6 £ £ 
n— ane 
£ renee rane Notes issued ...... 38,457,730 Government debt .. 11,015,100 
ere _. es vescspnbetovent biGdieaes 104.594,910 Other securities .... 5,434,900 
1043282 i= ni 188395 0 Gold coin & bullion 22,007,730 
29,939,755 | 1888... 160,149,000 pen men <3 os 
ID Ell ninesincatianntenennaicnine 066,000 38,457,730 | 38,457,730 


We have received the following prospectus :— 

Western Australia Loan—The London and West- 

minster Bank, Limited, have been instructed by the 
Government of Western Australia to receive tenders for 
an issue of £250,000 Western Australia Government 
Four per cent. Inscribed stock, at the minimum price of 
£99 per cent. The principal is repayable at par, April 15, 
1931, the Government of Western Australia having the 
option toredeem the stock at par on or after April 15, 
1911, on giving twelve calendar months’ notice. The 
loan is for the construction of public works and other pur- 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
pep aoney - 9,494,353! ties ......... 00000 10,164,015 
Public deposits* .... 5,407,789 | Other securities .... 27,710,129 
Other deposits ...... 28,553,906 | Notes .............. 13,317,645 
Seven-day and other Gold and silver coin 1,017,861 
ES eee 230,602 













moon! 52,239,650 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and | 
dividend accounts. 


Dated February 4, 1892. F. MAY, Chief Cashier. 


: FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
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existing loans. This is the second instalment of a loan Other deposits See eeeeeeeereeerersereeereeeeeeesce esseeeeeseceees 7 Pr oes 2,071,632 
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 £1,336,000. Tenders will be received at the bank not | ther securities 
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The following shows the amount of, the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve. 
and Rate of Discount, for three months ending Feb. 3, 1892 :— 


























| Q 

Gold Securities ES|s 

Coin and| ,{@ from {Circulation in § 2 

Date. Abroad, or ee Déposite. Banking 
Bullion. out for k Post Depart- | Reserve. g 
Export. Bills). ment. S °/2 

| x 

£ £ & £ | £ & Zis 

Nov. 11 22,946,903 1,011,000 in; 25,423,455 34,022,047 37,918,678 13,973,448 4u3,4 
18 /23,077,647; 22,000 out} 25,154,295 32,616,842| 36,119,094/14,373,352 433\— 
25 |23,901,465) Y in} 24,995,590 (23,486,370 36,109,918/15,955,875| 453\— 
Dec. 223,732,170, 40,000 out 25,389,175 35,497,415) 38,667,171/14,792,995) 414\— 
9 23,881,405, 5,000 in} 25,162,860 85,058,506 37,740,953 15,168,545] 43 s 


16 24,415,134, 617,000 in| 25,161,275 35,523,502, 37,636,497 |15,703,859) 44 34 
23 23,199,109; 656,000 out’ 25,632,115 34,791,223 38,675,376 14,010,994) i 
30 22,295,403) 728,000 out; 25,652,430 |36,043,915 40,842,794 13,092,978, 364'— 

Jan. 6 22,488,478; 49,000 out! 25,869,475 40,613,378 45,671,184 13,049,063, 32. — 
13 22,754,613 198,000 out) 25,312,360 36,854,250 41,118,825 13,892,253 37}'— 
20 23,369,349 8,000 in) 26,030,745 86,982,615 40,401,157 14,788,604 393 3 
27 23,034,727' 823,000 out, 24,876,330 36,016,4(0 39,614,824 14,608,397 404 — 

Feb. 3 23.055,591 186,000 out 25,140,085 33,961,605 37,874,144 14,305,506 42 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wneat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well as ten years 




















k, viz. : 

At Corresponding dates feo. 1, Feb. 6, Feb. 5, Feb. 4, “Feb. 3,_ 
with the present week.| 1852. 1889.. | 1890." | 1801. | 1892. 
Circulation (excluding: &£ e °) & 4 & | £ 

Bank post bills)......... 25,847,205 | 23,475,9'0 23,847,900 24,229,180 | 25,240,045 
Public deposits ............ | 5,173,975 | 8,352,917 7,100,195 8,221,128 | 5,407,789 
Other deposits .......... e+) 24,062,665 | 22,499,372, 23,095,587 29,589,985 | 28,553,906 
Government securities..., 12,511,986 | 14,496,839 13,862,609 9,451,206 | 10,164,015 
Other securities............/ 25,763,851 | 19,940,372 21,149,201 29,264,003 | 27.710,129 
Reserve of notesandcoin) {),175,182 | 14,685,911, 13,444,411 17,411,540 | 14,365,506 
Coin and bullion ......... 18,772,387 , 21,961,821 21,092,311 25,290,720 : 23,055,591 
Proportion of reserve to) | } 

Habilities ........ccsecsecee ee: $72.% 1; 40% | aR } Zz 
Bank rate of discount .. 6 % 3 Zz 3 } 32 
Price of Consols....... veces] 903 o8z* 97 Bs 97 fe | diy 


Price of silver per oz ...| é2a 14244 44,52 46ja 4iied 
Average price of wheat...| 463 3d | 298 94 303 id 328 3d 333 104 
Exchangeon Paria(short) 25.123-174 | 25.25—30 25.274--324 25.374-424 25.16}- 21} 
— Amsterdam (short) 12.24-34 | 12.1}-2 12.2}—w} | 12.14-2h | 12.1}-24 
— Hamburg (3 mths); 20.72-76 | 20.53—57 20.68-20.72 20.49-53 | 290.51—56 
Clearing-house return ..., 164,307,000 162,735,000 187,610,006 142,157,000 153,349,000 


* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “‘ other 
securities,” showed in 1882 a deficit: of £1,706,186; in 1889, an 
excess of £2,559,000; in 1890, an excess of £1,946,386, and in 1891 
there is an excess of £325,082. In 1892 there is an excess of 
£843,777. 

In 1889, at this time, rates of discount hada hardening tendency, 
the market supply of money showing considerable diminution. The 
stock markets were active, with prices firm. 

In 1890, the Bank was at last gaining control over the outside 
market, and rendering its 6 per cent. rate to some extent effective 
in attracting gold from abroad. Floating money was somewhat 
scarce, and this had its effect upon Stock Exchange business, which 
was restricted. 

In 1891, at this time, the effect of the revenue collection was 
being neutralised by the expansion of the note circulation, &c., so 
that the Bank’s position showed no increase of strength on the 
week. The repayment of the £3,000,000 borrowed from the Bank 
of France at the time of the Baring crisis was also impending. 
But, nevertheless, the Bank reserve was a fairly strong one, and 
the reductions in the rates of the Banks of Germany and Austria- 
Hungary lessened the likelihood of foreign withdrawals. On the 
Stock Exchange the most active department was that for foreign 
securities, owing chiefly to the Ministerial resignations in Italy and 
the disturbances in Portugal. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separatcly, together with the total in- 
crease or decrease to date in each case :— 









































(000’s omitted.) 
Weene Stock Exchange “Fourthe” of th 
Ending. Total. Pay Daye. Consols Pay Days. Month. 
Date. & | Date. | £ Date. | £ | Date. £ 
Nov. 18 1891) 142,948, |July 30! 36,217, |Mar. 29,708, ‘Feb. 4) 24,324, 
25s... 115214, |Aug. 13/ 34,682, |April 2) 26,497, Mar. 4) 22,290, 
Deo. 2 siveni 149,588, 23) 38,151, |May 6 671, ‘April 4) 21,307, 
9 ......| 118,680, Sept. 16! 49,182, |June 2/ 23,081, May 4} © 26,251, 
o. 7" 142,553, 30; 62,063, |\July 2) 28,953, June ¢@ 19,063, 
90} iano, [°° 38] Seiser’ ieont. 3) sous! laws. 4] a5saa! 
1892 vv INov. 12} 41188" [Oct 1| 30,649; (Sept. 4} 17,191, 
Jan. 6 ...... 147,216, | 27| 45,005, |Nov. 3| 23,048, Oct. 5*) 20,117, 
OD sesat 109,918, Dec. 11) 42,229, |Dec. 1) 23,768, Nov. 4) 20,484, 
ie 149,740, 30| 65,802, | 1892. Dec. 4| 19,301, 
Fs... 110,861, | 1892 Jan, 6| 22611,/ 1002. 
Feb. 13 ......| 163,349, Jan. 14| 48,400, Feb. 2 22,805, Jan. 4! 26,776, 
29/ 45,100, } | | 
Total, 1802..| 671,081... | 93500,| « | 45416,| 25,776, 
total 18e1 | ¢ 744156) 97,005, | a. 58842, / a. 23,786, 





Inc.orDeo. \|— 73,072} .. |= 4,104, { ws. [— 13,626,! « [+ 1,920, 
i ‘ | eee wm 22°3 ZX | ce 
in 1891 .. | 6,547,506, coo —- | 2, 0673808, | ane 814,807, | we 264,501, 
Do |1,416,543, | 4. | 868,598, 
Piet} 953,542, woo | «880,14 % | ove 43,791, . «=j|- 24,66, 


inl81...f} m1z2%) 2. | eto. |. | 128% + SBA 





* The ‘‘ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 
1¢01. eS 
TOM as sessecsereessrssecceneernersecsnvassavervsnetel OQ M1429 pessseee 162,019,682 


Decrease ip 1891 ........... 21,003,003 = 09 per cent, 





1892, 1891, 
& & 
Four weeks ended Jan. 23 ...........ccseessees WR,3CL024 yore 13,280,601 
Week ended Jan, 30 ............... denne bnnibinnn $261,325. ..0-00.05 4,264,068 


ey eee 


Total, 5 WeEKS ...ccccccecesceseecossessecseseee 1662849 scpeeceee 16,505,669 
" Increase in 1892..... .........4.... £257,632 = 04 per cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANE OF FRANCE. 


| Comparative Increase 
Feb. 4, , Jan. 23, | Feb. 5, or Decrease. 
| 1gv2. | | 2892. 1sgl. | ——- 

Last Week.) Last Year 








ASSETS. £1 we £ £ | £ 
Coin and bullion—Gold ...| 54,824,000; 64,152,000, 45,374,000,+ 671,000, + 9,460,006 
~ Bilver..! 50,218,000) 60,112,000, 49,€90,000|4+ — 103,000/+ — 628,000 
Discount and Advances...| 41,521,000} 46,005,000, 24,496,000) — 4,433,000) ~ 12,975,000 














LIABILITIES, 
NG ince waste: cieateveasds 1125,369,900!125, 466,000 128,043,000} — — 97,000;— 2,674,000 
Government deposits +++| 13,853,000 15,006,900) 9,043,0001— 1,653,00}+ 8,405,000 


Private deposits ............ | saree 16,463,000) 16,857,000) - 1,758,000}— 2,147,000 


IMPERIAL BANK OF GERMANY. 
\ Jan. 30, | Jan. 23, | Jan. Sl, | i 
| 1802, | 1892, | 1891, |Last Week. Last Year. 
AsserTs. Se. of £ £ £ 
Coin and bullion ............! 4%,022,U00) 47,062,000; 41,386,090 + 69,000; + 6,626,000 
Discounts and pene 30,549,000! SEES OP 25,244,009) + aa 2,305 ,000 


LIABILITIRS, 
Notes in circulation......... | 49,449,090) 49,472,000} 47,644,00),— = 28,030)+ 1,805,000 
Current ACCOUNTS ......0000- _ 24,129.00 7 22,506,000" 9,028.00! + 1.623.0 ya + 5 081.000 


AUSTRO-HUNGARIAN BANE, 


| Jan. 30, , Jan. 23, ) Jan. 31, | 
1892. 1892. 1391. |Last Week. Last Year. 
ASSETS. : & & 


£ £ & 
Coin and bullion—Gold ...} 5,468,000) 5,466,090) 5,434,000( 4 2,000|+ 34,000 
— Silver..| 16,688,000} 16,680,000) 16,572,000) + 8,000)+ 116,000 
Discount and advances ...| ad 20,643,000} 19,706,000 + 74,000 + 1,011,000 














LIABILITIES. i 
Circulation ..... ....00+ s+:+++| $2,591,000! 42,153,000 41,278 OK 435,000) + 1,313,000 
_ i s«SEBTHERLANDS BANE, 0 
Jan. 30, ; Jan. 23, | Jan. 81, | | 
|" ag92.' i: 1902. *| 1801. |Last Week/Last Year. 
Asses, | & | 2 £ { 2 £ 
Coin and bullion—Gold ...: 3,165,003! 3,163.00) 4,194,000'+ 2, )00'— 1,029,000 


Silver..| 6,593,00u!  6,574,00u | 5,471,200 + — 19,000! + 1,122,000 


Discount and advances ... 8,916,000, 8,757,000 | 9,314906 + 163,000, 399,000 
LIABILITIES. an i 


Notesin circulation......... ) 17,019,030) 17,973}000 | 17,105,000/— 954,000)- 86,000 





DOPOSits ...... ---es-sereseeee | 822,000" 336,000 256,000" = 14,000 + 66,00 
NATIONAL BANK OF BELGIOM. 
| Jan. 30, , Jan. 23, , Jan. 31, non \ 
1862. |: 1492, / 1881. ‘Last Week! Last Year. » 
Ansrrs. [ Liss eds Bid wh yaad 
Coin and bullion .. ......... + $,136,000' 4,194,000; 4,030,000 —- 53,000 + 106,300 
Discounts, &c. ...............) 14,093, uu0 18,743,000, 11,785,000 + 350,000 + 2,308,000 
LiaBILITIES. | 

Circulation ...........s0ss+.. ! 15,664,000 | 115,495,000, 16,957,900 ++ 179,300 — 393.09 


Depowite nn ncrrcinenees! 2014,000 2712400! 2.382000 + 202.000 + 552,000 
BANE OF SPAIN. 











| Jan. 30,{ Jan. 22, Jan. 14, | Jan. 9, , 
|” g92. 1892. 1392. 1892, | Last Week | 
Assers. | 2 z é | £ e 
GOId ooo... ceececse secesseeeeeeee| 7,052,000) 7,058,000! 7,053,000! 7,046,600/— © 1,09 
Silver Sy ack 6,081 000} 6,100,000| 6,203,000! 5,108,0|— 109,000 | 
Due by foreign corres-| | i 
OI. sevrersate tardies | 9,000,000) 858,000) 1,917,000; 1,901,009) + — $2,000 | 
Loans and discounts ......! 16,568 000) 16,628,000) 16,952,009) 17,104,009|— = 60,00 
Spanish 4 % stock............| 17,462,000] 17,462,000) 17,462,000, 17,462,000 
Treasury bills, obligations,| ‘ 
ae... -<il De a. asians | 9,924,000} 12,676,000} 12,644,000} 12,492,000) - 2,752,000 
LIABILITIES, | 
Circulation .....................| 82,892,000} 82,042,000) 32,876,000! 82,842,000; 50,000 
Deposits and current, 
I coe rsiiseces <se0 17,972,000| 17,948,090} 17,916,000) 17,940009+ 24,009 


NEW YORK ASSOCIATED BANRS. 
T Jan. 30, , Jan. 28, , Jan. 31, ; l 

1s92." | 2892, 1801, | ‘Last Week.| Last Year. 
AssETS. £ ; & a}. js £ 
Lpecie | sesevenssesees] 22y638,000; 22,080,000, 18,069000 + 553,000 + 4,578,000 


Legal tenders...............cc.| 10,042,000} + 9,304,u0u) 7,820,000, 43,000». 2,762,000 
Loans and discounts... 00:78, 00 89,440,000 77,0400 + 1,266,000} +12,766,00 


LIABILITIES, | 
cassettes eee cuidilal 1,100,000; 1,120,200 


d TOC,000'—-. 20,000 400,000 
Net deposits .....,...00--+00|101,002,000; 09,494,006 82,200,000) -- 2,409,000 + 19,702,000 
RESERVE (Specie & Notes)) 32,680,000, 31,474,000) 25,340,000 + 1,206,000)4 7,340,000 
Legal reserve..... .. ...4.+.. 


: 25,475, 06, 24,873,000 20:550,000 + 6 P2000) + 4,925,000 


Excess of actual reserve...) 7,205,000) 6.601,000! 4,700);0'+,  G04000!-+ 2,415,000 


In the above tables the reiche mark is convectud at 1s; the Austrian florin. at 
28; the Dutch florin at 1s 64; and the franc, lire, and peseta as 24 pes £1. 
American currency is reduced iato Eaglish moaecy at 4s per dollar, 

Discount and Loan Market.—There has not been much 
movement in rates in the discount and loan inarket during 
the past week. Theconsiderable withdrawals of gold which 
took place at the beginning rendered them somewhat 
firmer, and the announcement on Tuesday evening that 
the two millions of Treasury Bills maturing on the 
13th instant would be renewed, and would thus not 
add to the market supply of floating capital, had a similar 
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effect. Moreover, the market is beginning to realise that 
the preparations by Austria-Hungary for her return to 
specie payments will probably lead to a heavy demand for 
that quarter. On the whole, however, matters have been 
quiet in the market. In this week’s Bank return the prin- 
cipal movements are a decline of two millions in the other 
deposits, partly owing to the revenue collection, and of 
one million in the Government securities, due in some 
measure to the repayment by the Government of deficiency 
advances. The reserve shows a decrease of £243,000, for, 
although £207,000 in coin appears to have been returned 
from internal circulation, £186,000 in gold was on balance 
taken for export, and there was an increase in the note 
circulation of £264,000. 


fast) |. | oR een eT, 
Frid. | Sat. | Mon. | Tues. | Wed. Thurs To-d’y 












































Bho he poe Ee X12 
ON in sieincenininentnnnaenil oo 3 3 3 3 
Market rates of discount :— | { a 
60 days’ bankers’ drafts ............ 1} 1 uw 1g lade 1g 
8 months’ do. 1 il 1g 2 '1g 2 jg die Lea 1R2 
4 months do {2 1g 2/2 B2 4'2 ld 1ié 24 
6 months’ do ool \24 2 ‘2h 2h 28 \2} 2 28 
Loans :—Day to day 115 1911 121 141 Wl lh 1h 
| Freee aeetian poem Wit Wile Wu ob 1} 
) Fortnight (at last Settiement).../24 2924 23)24 24/24 22324 2324 2324 3 
4| Deposit allowances :—Banks..........14 [4 | 1h lp 
Discount houses at call ..........-. hi te = | 1} it hi in 
BB WMC no..ccccorcrreeercscree-covne th 1h A 
' The following is a comparison with previous weeks :— 
wm. 
52 Bank Bills. Trade Bills. * 
o eee eee oe Ci OO OO OO 
f= |3 Months.|4 Months./6 Months.|3 Months.|4 Months.)6 Monthe 
wo | x | X | et | Ck x | 2 % 
Nov. 6.| 2 3h 3} | 8} . 3) 4 | 4 44 
13. | 2h 3 4) 3 8, 8 |] % 4) Hh 4] 4 
20..| 24 4] 3 3 3 ch 63) 8 | 33 
27...13 34) 88 34 3} 3 4 | Bh 4 | 8h 4 
Der. 4.1152] 2 | 2h 2 3 84 | 3 B| 8 Bb 
1.114 of | 2h 2 % 3 | 2 3 | 8 3h 
18...) 1 14 i 2 25 23 38 | & 8 24 3 
23...| 1} | 24 23 2a 2} 3h | 23 34) 23 3h 
1892. 
Jan, 1.) 14 23 | 3 2 8 34| 3 3 | 8 3 
8.141) 2 | 2 24 % 3 | % 3 | 2 3 
15..| 2 2 | 2h 24 2 8 | 4 3 | 23 3 
22 EB 1} | 1 2 % 3 | 8 | & 8 
2...) $1) 14 #«| 2 24 2% s| 2 3) 3 38 
Feb.  5...| 14 2 | 2 24 3% 38 | 8 8 | 23 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The price of bar silver opened on Monday in a quiet 
market at 41tid, Mexican dollars being quoted 40$d. The 
tendency was towards weakness, and on Tuesday the bar 
——* touched as low a level as 41%d. There was no 
change on Wednesday, but on the next day there was aslight 
hardening to 418d for bars,and 40¢sd for dollars, and the 


upward movement was continued to-day (Friday) when there 
was a rise of 4d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 103d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s 113d per oz standard. 

Silver.—Bar silver, fine, 41§d per oz standard ; bar silver, contain- 
ing 5 grs gold, 42d per oz standard; cake silver, 444d per oz. 
Mexican dollars, 40;,d per oz. Quicksilver, £7 6s. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 8 a 
Wednesday ... 3,694,000 in bills on Calcutta, at............) 1 315-16 about 41 % 
= «»», 110,000 in bilis on Bombay, at ............ and above 
i. sn 8,000 in bills on Madras at..... ee in full 
- ... 188,000 in transfers on Calcutta at ...... 1 331-32 about 41 ¥ 
a -. _ 10,000 in bills on Madras at ............ 
« +» 112.800 in bills on Calcutta at ...........} 1 4 per rupee 


25.000 in bills on Bombay, at ........... 
30,000 in bills on Calcutta, at ..,......... 1 4 per rupee. 


The total amount of bills and transfers disposed of between 


April Ist and February 2nd was Rs.19,20,99,943, realising 
£13,539,397. 


Tenders will be received at the Chief Cashier’s office at the 
Bank of England on Monday, the 8th inst., at one o'clock, 
for Treasury bills to the amount of £2,000,000, dated Feb- 
ruary 13, 1892, and payable at three months, or six months, 
or twelve months after date(at the option of the persons 
tendering)—viz., on May 13, 1892, or August 13, 1492, or 
February 13, 1893 respectively. The persons whose tenders 
are accepted will be informed of the same on Tuesday, the 
9th inst., and a pe in full of the amounts of the accepted 
tenders must be made to the Bank of England not later 
than one o'clock on Saturday, the 13th inst. 


_The discount quotations current in the chief continental 
cities are as follows - 


Thuraday 
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Bank Open 
_ eket. 7 Market 
‘? - ‘'° ’ 
PARA echoes 5 Feb. 7, 89] 24 } Vienna......... 4 Jan. 13, '92]33 
SNM; kevecs $ Jan. 8, 92] 14 | Genoa ......... 54 Sept. 2,’91) 33 
Hamburg ...... 3Jan. 8, 92) 18 | St. Petersburg 53 Dec., ’89) 
Frankfort... 3 Jan. 8, 92] 12 | Madrid......... 5 Jan. 28, '92] 5 
Amsterdam ... 3 Feb. 11, 91} 22 Lisbon ...6Jan. 15,’91]) nominal] 
Brussels ...... 3 Mar., 90] 28 | Copenhagen... 4 Jan. 28, ’92] 4 


At other centres the latest recorded quotations are :— 


| Discounts. Overdraft. 
| Bombay, Buk min. 5 
Melbourne ...... 8 .. 8to9 


% 
New York (call money) 2 
Ditto (endorsed bills) ..44 to 5} 



























































Calcutta, Bank min. ..5 Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 
Price Negotiated 5 Change. 
On. Usance. |————______-—_ —_ 
Feb. 2. {| Feb. 4. 
sialeanbtiauninininiameicmenanivenaninuntiii Cheques | 2615 2520 || 25 16, 265 20 
a eueese-onbsepaponncponsp cresecosencaser 3 monthe | 25 374 25 424 1 25 3€4 25 424 
Amsterdam ......cccceccccccccserscrseveese: At sight | 12 If 12 14/12 14 12 2 
WIR ces secsoccoossovssososentcccstineces) BARONE ES ED RE By i 12 34 12 4 
Berhina ....sccccccccscescrcccccvcesecseccsooecees | . % 51 20 £5 i 20 52 3=2C : 56 
Haridurg .......cccccseereceoeees os 2051 42055 || 52 20 56 
Frankfort ..........+0+. ” 20 51 20 55 || 20 52 20 56 
Vienna and Trieste. cs | 11 924 1197 || 11 925 11 974 
RIED sesceseorsen z 1/2640 25 43 || 25 383 25 45 
i TRIED caonisteosoveseversosssersnsee e 2p Bre || Sree 
Genoa, Naples, &C..........-seeseeeereeee: ° 26 12h 26 174 | 26 123 26 Ais 
Madrid, Barcelona, &C..........+.00008 | 2 | 41} 413 | 41,5 4ly5 
TAMIOR  n.cccvccesccsoscorscorcoccsnsccsessces: « 414 4lm® Us 41} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | l 
Latest) Rates of |Latest| Rates of | 
Dates. |Exchange.| Usance. | Dates. | Exchange. Usance. 
. Feb. 5; 25°16} |Cheques| Buenos Ayres Jan.22) 4°} 00 dyset 
Amste — 4) 12°07) | Short. | DoPm.onGid Feb. 5, 26 | ... 
Berlin............ - 4) 20°39) »  |/Montevideo..Jan. 7; 52°69 |90dye 
DO .ereeerseee- - 4] 20°325 | 8mos, || Melbourne / Fed. 3/) 5 5 8x \60 dys at 
Hamburg ...... - 4 20°30 »  |\Sydney......4|- 3) hid. eS 
Frankfort ...... - 5 20°37 | Short. || Adelaide ... \) - 3} P - 
Vienna ......... - 5 11815 » || Calcutta ...... _— 5/1/83 29-32 ) |telegrph 
St. Petersburg)/- 4, 101°70 | 8mos, |/Bombay ...... |- {1/8 21-32) |\transf’r 
New York...... - 4) 4°34} (60dys a:|| Hong Kong...| - | 3/0 4 m. sgt 
Madrid ......... - 6 23°65 | Sight |/Shanghsi.....)- 5) 4/1] : 
Constantin’ple|Jan 30 103°37 3 mos. || Yokohama ..-— 4) 2/11% 


Rio Janeiro ..../Feb. 41 125 '90dyest!| , 


The following are the standards for gold points of the 
principal gold exchanges :— 





Francs. French. Marks. German. | Dollars. American. 

25. p. mille for us. | 20.52—5 per wille for us. | 4.89 —6 per mille for us. 
26. Par. 20.43—Par. 4.867—F sr. 

26.1 p- mille agnst us | 20.33—5 p. mille agnsi ut. | 4.827—8p. mille agnst us. 


The latest exchanges are :— 


French “ cheque ” exchange 25f 163c,* or 23 per mille agst. us. 
German short exchange.... 20m 394pf, or 1? per mille agst. us. 
Pte t $4.87, or 2, per mille agst, us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

There has been much nervousness on the Stock Exchange 
during the past week, arising from rumours as to difficulties 
which have been industriously propagated, and which, as is 
always the case, have taken an exaggerated form. And 
these rumours have referred to matters not only here, but 
in Paris. The result has been that a kind of feverishness 
has permeated all departments, and prices have, with very 
few exceptions, indeed given way. The Foreign market, 
and, in toa minor extent, perhaps, the American railroad 
department, have been specially affected. It is not surprising 
that under these circumstances the public evince no desire 
of entering into transactions, and consequently not only is 
the tone of business depressed, but its volume is small. 


Home and Colonial Government Securities.—Partly 
in sympathy with the weakness in other departments, 
the Consols market has been depressed and inactive. 
Consols for money close #, lower than last Friday 
but Corsols for the account are higher. Bank 
of England stock has fallen a point. Indian Govern- 
ment securities continue stagnant, and Rupee Paper 
has mostly been weak, in connection with the further 
decline in silver, which has been at a very lov ebb. There 


has been considerable selling, also, of Colonial Government 
stocks. 


The following shows the course of the principal securities 


day by day, since last Friday, and the net change on the 
Week : 
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Cosine PRICES 





C—O 
Last | 























| 
| | 
| 

Fri. | Sat. | Mon. | Tues. | Wed. |Thurs. ‘To-day| 

Cons. 2} % until 1903, | | 
then 2} %,red. 1923954 2955 $958 §958 8953 §9 i ‘i 1s 
De acct., Mar. 1./95¢ 3954 §95§ v54 3/9548 jt te 
17 = svnnbct _ 965 4/964 i 96: 7 964 794 Tit @ 
24 %, red. 1905..... “fos 44932 45933 43:93¢ 44:93; 44/933 4393} 43)... ... 
Local Loans 3 % Stk. /102} 34102} 3} 1023 34/1023 3}'1023 34)1023 34 10% 34)... ... 
Excheq. Bills, June ..| 4/ 9/p| 4/ 9/p_ 4/ 9/p| 3/ 8/p\_3/ 8/p) 8/ 8/p_3/ 8/p\— 4 


Bill 

Bank Stock ............ 341 44 |341 44/340 43 |340 43 340 43 [340 43 390 43 | - 

India 3} % red., 1931,|106 9106, 3106, 3,106 }1CGL 9/106} $106} })... 
95 9% 495 4:5 495 95 


Do 8% red., 1948.../95 
Do Rupee Enfaced 1 |794 70469} 704;69 70 (69 70 
TO BEND oss. ice 968 9 9 | 


70 é 70°69 70 \— i 
saicel Sacaca ME 6 68 9 [67h 4/68 8 9 68 9... 
Met. Cons. 3} % ..... io 1 [10 12 j110 11 110 11 suo 11 {110 11 110 11 >. 
Home Railways.—Quotations in the British Railway 
department have nearly all gone lower on the week. 
Besides the general nervousness which has permeated all 
markets, the department has had to put up with unsatis- 
factory traflic returns, both as regards the heavy and the 
Southern lines. The latter were especially depressed at the 
beginning of the week upon the publication of the tratlic 
statements, and they also suffered from the fear that their 
goods traffic would severely feel the effect of the new French 
tariff. A specially large block of Brighton “ A’s” was sold 
early in the week, and although the sale was effected 
quietly, it bore down prices. The stock has been fluc- 
tuating wildly throughout, and, on balance, closes 
three points lower than last Friday. The securities of 
all the heavy lines have gone lower, although they 
continue to receive the support of a_ steady invest- 
ment demand. Midland fell heavily to-day (Friday), 
the dividend, at the same rate as this time last year, being 
much below market anticipations. The Great Western 
dividend, although at a rate below that of last year, was fully 


equal to the expectation of the market, and its declaration 
brought about some advance in the quotation. The London 
and Teeth Western declaration led to a slight hardening. 
The Scotch railway stocks were affected during the wee 
by reports as to labour difficulties at the Fife collieries, but 
North British Preferred is a trifle higher than last Friday. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


7—Clo-ing Prices —, Rise up” 









































Last Week. To-day. or Fall. Prices 
RIND ic cukacincpudes Sianeud s0nsessacariene 121 3... I20Z1).. - 4 1204 
OEE ~§ ee. Sitiaw = 4 we OF 
Great Northern Del. ...cccrccccccecccseee ek ee ee, Oa 
I oc eceepnenete —iee ta 2 2 = £4. 0 
Hull and Barnsley..... SheaiKeknenainaveeesene 39}40} .. 39 we ee 
Lancashire and Yorkshire... .........-.. L1O 11... 110h 11g... + 4} .. 1105 
London, Brighton, &c. ‘'A”......... Homi iin Saks = © ~~ se 
London, Chatham, and Dover............. 18419} .. 189 @.. —- 4 «. 19 
Ditto Arbitration Preference.... ...... 103} 9} ... 17st Sw = £ was 
London and North-Western............. + Co a ee ee eee 
London and South-Western ........... BP Oe se en owe -. 168 
Manchester, Sheffield and Lincolnshire 71 3x... 72 4x. + 1 ww. 73h 
OPERNT co wancabidepeasiorees” UM o S667 w = on 
Metropolitan Consolidated..........00.00+8 88; 4x... 882 94x + «. 894 
Metropolitan District ...........cscecmeees - 29430 .. 23 9h. — ie) OD 
ENTE, cncnstdacae ‘cacsoenetevegunccsesnosuepeces 1625 g .. “st cn = B- cne 162 
North British Ordinary .............. nee 5 ee Oe 
Do 8 X% Preferred ..........0000-0 << oe co. oe « + 8 ww @ 
North-Eastern — Consols.. 1624 4... 1625 - & . 161 
North Staffordshire........ co 125 J ceo 387 D cco + B nce TBHG 
South-Eastern ‘' A”....sccccsssceeee sadeouces S4g fx... 83 3} a: a 
RAILWAY TRAFFIC RECEIPTS. La 
— rere Half-Year's Aggre- | 
Week's Receipta.| gate Receipts.* Miles Open. 
(Increase| Increase 
Total. or Total. or 
Denies | Decrease. 1891. , 1890. 
ENGLisn Lines. £ £ £ £ 
Great Eastern ........... Bus 1,625, 317,217 + = 7,649) 1,143} 1,228) 
Great Northern... 6.207, 381,761 — 9,492) 994 990 





Great Western.... 1,910 730,110— 10,630) 2,481 | 2,481 


Lancashire and Yorkshire... 3} 1,671) 380,457 — 4,770; 627 524 
London and Brighton......... 36,003;- 693 192,305 + 7,730, 476 476 
London, Chatham, & Dover| 22,211/- 162; 108,33 + Less 1 180 
London and North-Western| 210,930/- 4,606, 738,021- 27,123) 1.8804 18752 


London and South-Western 200,556 + = 8, L890 





Manchester, Sheff, & Lincin| 40,937;,— 273, 198,240+ 4,682) 204 294) 
Mearepo BRI ccatesssaace eee ran . 2} oe + 10s 2 = 
Metropolitan District......... B115}+ 123) 40,524 — 7 
Sidieed as.-n0. eat | 173,748|+ 422) 826,461 + 3,986! 1,300} 1,300} 
North-Kasterm .......cscce00-| 127,973/— % 477,334— 295) 1,578 1,678 
North Staffordshire...........| 14,716) 2 63,062 +- 576 812—Ss« B12 
South-Eastern ..............| 81,146!- 871! 163,137 + 4,600} 42544254 
Irish Links, : ie 
Great Northern............00+.| 10,996/- 1,019; 42,851 - 4,507) 487 | an 
Great Southern and Western) 12,269; - 1,282| 60,052 - 2,627) 622 | 62 
Midland Great Western ....... 8471/- 54, 82,413 — 2,985) 4D | hte 


—— eee 
- 








ee ' 
Total..........0+00+) 25142,823) — 17,808 5,129,010 — 25,148 18,982 ) 13,955) 


Caledonian eee hal 69,758)}+ 12,919, 1,682,784 + $3i1| mth oat 
G wand South-Western} 20,5%1)+ 773, 614,730 + 20,518) 847 847 
North British.........c0000000|  57,767/+ 14,077) 1,652,531 + ae 1,087 1,084 


Total ........ seseese| 148,106/-+ 27,769) 3,950,045 + 200,733) 2,229 2,226 



























The traffic receipts on the principal railways of the United 


Kingdom for the week ending January 31 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from 1st January, 
as in the case of the English and Irish railways. 


The decrease of £17,808 for the week on the English and Irish 


lines is equal to 1-53 per cent., the mileage being 13,982 as com- 
pared with 13,9554 in the corresponding week of last year, while the 
increase of £27,769 on the Scotch lines is equal to 23:1 per cent., on 
& mileage of 2,229 against 2,226. 


The aggregate totals show on the English and Irish lines a de- 


crease of £25,148, equal to 0°48 per cent., and on the Scotch lines an 


increase of £200,733, equal to 5°35 per cent., as compared with the 
corresponding period of 1890-1. 

Foreign Government Securities. —The Foreign market 
opened the week with a firm tone, except for South American 
securities, the principal support coming from Berlin. The 
new German and Prussian loan is to be issued on Tuesday. 
The Imperial portion is 160 million marks, that of Prussia 
180 million marks, and the price of issue is 83°60 per cent. 
It is stated that orders have been given that in the allot- 
ments preference is to be shown to applications from small 
capitalists, and to those which do not bear a speculative 
character. The comparatively tirm tone with which busi- 
ness in international securities opened, however, was not 
maintained, and the week has been one of nervousness, 
created by the rumours which have been propagated as to 
difficulties and financial scandals both here and in Paris. 
Portuguese stock hardened a little after the unfolding 
of the Government plan for restoring financial equilibrium, 
for although this entails the reduction of the interest receiv- 
able by the foreign bondholders, the market apparently 
feels that the new Portuguese Ministry has done well 
to look matters straight in the face. Moreover, the present 
difficulties have been long expected and foretold. On the week, 
however, there is a decline of 4 in the Threes Another con- 
siderable fall has taken place in South American securities, 
partly owing to the renewed rumours and fears as to 
houses here. The directors of the South American and 
Mexican Company, who recently took over the Murrieta 
business, and whose shares have been falling, have thought 
it necessary to issue a reassuring circular, which is given in 
anothercolumn. Astothe Uruguay matter, it was announced 
during the week that a majority of the bonds had been 
deposited for conversion, but the time allotted for the 
deposit having expired, it has been extended to the 13th 
inst. 

The following are the latest closing prices, &<., of some of 
the leading stocks :— 











“ Making 
Closing Prices. —. Rise up” 
— Week. others or Fall. Prices. 
Argentine National Cedulas B.. ce ee lt be. POE rs 
Brazilian 4 % 1839.....-» sees - GL 2 .. 532 9b. — 2h .. G2h 
Ditto 44 %% 1879 ....-. 72 5 w Tl 4 ww = “74 
Ditto 44 % 1883 -...0--++- A : 3 p 9 Se Be ae 
Chilian 44 % Gold Loan .. . oo ~ 1 ee 
Egyptian 4 % Unified Dent... sse-s0 Hg 5h. 9 2... + € w 95 
Ditto 3h % Converted sree erse-reres 8349 .. | ae cs i ~) a 
French 44 %, 1883 ....-0-++ caucaneviahettninied eo 104} ids - . in oe Qh 
German Imperial 8 Z.s0-.e0-reeeeereicee oe SE ee we one BAG 
Greek 6 %, 1881-4 scuasbesancdessinds yo z oes > t- a OR a 
iat ccmamons IE sanceeeinn’ ous oe hee eet 
Gia 6 é Gold Rented « ....00.c0000 = 2 ue (OLR *t - © 2 we = 
[Italian 5%, 1861 .cs.seee cossesseereeceecasee | 2 +. "7 + 1% ~ & 
Peruvian Corporation 6 % Deventuree 85 6 ... “ we § 
Portuguese BX, ...cseresceereeee enahaivien oo 2D fe BBR OR.. — § 1 28S 
Russian New 4 % ....eseseveseneesereseneees ose 93 § - a : oe ee 
Spanish New 4% ....c-ssssecereesersreerees é- oa 33 see 2 roan te ms 
Turkish, “Tritute Loan” 44 Z, 1971... 992% + 0 oe 
Ditto NeW 4 Z..ceceeeeeene coca cattevanugnede, ‘WUE a os + - wo OL 
Ditto Series °C.” ....s. ssseseseserssnrees Ps 185 Me ni 1s - 2% ity 
Uruguay 0 7 Unified veces 86 i ~ i + 1 ie me 
Do 6 % Loa .....cccereree ceseerreeeenenores % Kee ae + ee 
Virginia 8.5. Certs. 1571 , scree creeessoees ee i 


American Railroads.—There has been much unsteadiness 
throughout the week in the American Railroad department, 
and selling and buying has alternated in London and New 
York in such a manner as to lead to wide fluctuations. Asa 
result of the week’s transactions, however, quotations are 
decidedly lower, except in one or two instances, such as 
Philadelphia and Reading, which has been maintained. The 
securities most affected in the general disturbance have 
been those of the Atchison and of the Louisville and 
Nashville lines, each of which has been subject to con- 
siderable variation. 
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effect. Moreover, the market is beginning to realise that 
the preparations by Austria-Hungary for her return to 
specie payments will probably lead to a heavy demand for 
that quarter. On the whole, however, matters have been 
quiet in the market. In this week’s Bank return the prin- 
cipal movements are a decline of two millions in the other 
deposits, partly owing to the revenue collection, and of 
one million in the Government securities, due in some 
measure to the repayment by the Government of deficiency 
advances. The reserve shows a decrease of £243,000, for, 
although £207,000 in coin appears to have been returned 
from internal circulation, £186,000 in gold was on balance 
taken for export, and there was an increase in the note 
circulation of £264,000. 





ne: ee ee 
Frid. | Sat. | Mon. Tues, | Wed. Thurs To-d’y 











sccatiiaineiiesipepaiacninaeniad eiinink eave ciate taniaaiaiacenl ainahaianel seein, intel 
x|%|xi\x , x |x\x 
RNG i... icncnintastlaniaaliienity 3 8 3 3 i3 
Market rates of discount :— | { tl | 
60 days’ bankers’ drafte } \l 13 \1 1g 181i 1g 
BMRA OO... c0ccceresconeessencsreee tn et ea eR 
4 months do..............+ 3 1g 2/2 WB2 WB2 jld 1)% 23 
6 month’ Go......0.0.00000- jz 28 ‘2h 24.23 \2} 2A 2Z 
Loans :—Day to day ......... a 115 191g 121 141 1 igh 1 
a ae 1h le of 1g 144 14 ji 1s 
Fortnight (at last Settiement)....25 232) 2 24/24 2324 2224 232) 3 
Deposit allowances :—Banks ......... if \'4 t ls | } 14 ils 
Discount houses at call ............{1 lg 1 1k nt ht In} 
BEGUN cnccincrcinem th ie Me Me Bb eh Bh 








_ The following is a comparison with previous weeks :— 
































wm. 
52 Bank Bills. Trade Bills. * 
I 1s npsinstimsaceaaeatiasienneaaneiaieeniantieesisteiimmanmnataetaanaiadaasieastainiamiianiatiattt 
E {3 Months. 4 met Months.|3 Months. 4 Months.)6 Months 
1891. | . Te. f8 .. ) oe % 

Nov. 6..| 2 3h 3} | Bh - 3/3) 45 4 4 
13.| 2h s 68s a] 38 4) lmhlUa] 
20. | 2% 4) 3 | 3 3 oS} 63h) 8 32 
27...) 3 34] Ba 3} 3} ei «i ee 

Deo. 4.{192| 2% 2h 2 3 a | 5 nie & 
1l..} 14 3) | 2 2 2% 3 | 2 $ | 8 3 
18...| 14 14 is 2k 2 68 | & 8 | & 3 
23...| 1} 24 | 2% 25 2} 3h) 23 34] 28 3h 

1892. 

Jan. 1../ 14 2} ; 2 2 8 3| 8 8) 38 & 
8...) 91} 2 | 2 2} % 3 | 3 3 | 2 3 
15..| 2 2 | oh 24 % 3s | 3 3 | 23 3t 
22., ¥ 1} 7% 24 2% 3 | 2 8 | & 8 
9%... 41) VW | 2 2h % 8s | 2 3 | 23 3 

Feb. 6...| 14 2 | 2a 4 3 | 2 8 | 2 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The price of bar silver opened on Monday in a quiet 
market at 41tid, Mexican dollars being quoted 40}d. The 
tendency was towards weakness, and on Tuesday the bar 

uotation touched as low a level as 414d. There was no 
change on Wednesday, but on the next day there was aslight 
hardening to 418d for bars,and 40¢sd for dollars, and the 


upward movement was continued to-day (Friday) when there 
was a rise of 4d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 103d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s 113d per oz standard. 

Silver.—Bar silver, fine, 41§d per oz standard ; bar silver, contain- 
ing 5 grs gold, 42d per oz standard ; cake silver, 443d per oz. 
Mexican dollars, 404d per oz. Quicksilver, £7 6s. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 8 a 
Wednesday ... 3,694,000 in bills on Calcutta, at senveressnee | 1 315-16 about 41 % 
-», 110,000 in bilis on Bombay, at ............ and above 
re .- _ 8,000 in dillaon Madras at..... .........J in full 
a. ... 188,000 in transfers on Calcutta at ...... 1 331-32 about 41 ¥ 
as ... 10,000 in bills on Madras at ............ 
” +» 112.800 in bills on Calcutta at ...........} 1 4 per rupee 


25.000 in bills on Bombay, at 
30,000 in bills on Calcutta, at 1 4 per rupee. 
The total amount of bills and transfers disposed of between 


April lst and February 2nd was Rs.19,20,99,943, realising 
£13,539,397. 


Tenders will be received at the Chief Cashier's office at the 
Bank of England on Monday, the 8th inst., at one o'clock, 
for Treasury bills to the amount of £2,000,000, dated Feb- 
ruary 13, 1892, and payable at three months, or six months, 
or twelve months after date (at the option of the persons 
tendering)—viz.,on May 13, 1892, or August 13, 1492, or 
February 13 1893, respectively. The persons whose tenders 
are accepted will informed of the same on Tuesday, the 
9th inst., and ones in full of the amounts of the accepted 
tenders must be made to the Bank of England not later 
than one o'clock on Saturday, the 13th inst. 


_The discount quotaticas current in the chief continental 
citées are as follows: 


Thursday +e eeeeeeeee 
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Bank Open 

ere Market. — Market 

Paris ......008 5 Feb. 7, '89]'2h Vienna.......... 4 Jan. 13, 792) 3% 
Berlin .....-... 8 Jan. 8, 92} 14 | Genoa ......... 54 Sept. 2, 91} 3; 
Hamburg ...... 3Jan. 8, 92) 1§ | St. Petersburg 5$ Dec., 89} 64 
Frankfort...... 3 Jan. 8, ’92] 12 | Madrid......... 5 Jan. 28, 92] 5 

Amsterdam ... 3 Feb. 11, 91} 2% | Lisbon ...6Jan. 15,’91] nomina} 
Brussels ...... 3 Mar., 90] 28 | Copenhagen... 4 Jan. 28, 92) 4 


At other centres the latest recorded quotations are :— 


| Discounts. Overdraft. 


% 
New York (call money) 2 


























Bombay, Bnk min. 5 
Ditto (endorsed bills) ..44 to 5} | Melbourne ...... 8 .. 8to9 
Caloasen, Bank maine s Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated 2n Change. 
On. Usance. | —- — 
Feb.2 || Feb. 4. 
Paris Cheques | 2515 2520 || 25 16, 25 20 






3 months | 25 375 25 424 || 25 3€4 25 42 








...| At sight | 12 Ig@ 12 14 ( 12 14 12 2 
DHE. wvevereresescocnesvescosveesevsscoesen| 3 monthe | 12 Sg 12 33 || 12 33 12 4 
a oa cateemeeanueiiael Fae % 51 ES | 52 256 
es cetheenis | | 2051 2055 | 252 20 56 
Frankfort ...........++- od * 2051 2055 || 2052 2h 6 
iT: i / 41 924 1197 | 11925 1197 
Vienna and Trieste.. wel om] 4 197 | 1 1 974 
ANLWEFP oo. seeeeeveers sees ” 2640 25 45 |) 25 Sz 25 45 
St. PeteUuigeccccccccncoee| oo | Sh Ste Sf 
Genoa, Naples, &C.........::ceseseereeee : 26 12h 26 17h || 26 124 26 175 
Madrid, Barcelona, &...........s0008- | ” 41} 41g | his dlis 
SUNT. ccnaasiiectionrsnacnaninsnievenistayn . 41s alm = alg 
FOREIGN RATES OF EXCHANGE ON LONDON. 
{ 
Lasent| Rates of | | |Latest| Rates of | 
Dates.| Exchange. Usance. Dates. | Exchange. Usanoe. 
S| —————|—§_ SS SO > 
ED scaneteennns Feb. 5| 25°64 |Cheques| Buenos Ayres Jan.22 4°} 90 dyset 
Amsterdam .., |— 4) 12°074 | Short. | DoPm.onGid Feb. 5; 286 oe 
Berlin............ - 4) 20°39 | ae |Montevideo. . Jan. i 269 (90dye 
Sr snesnivedl - 4 2032) | 8mos, ||Melbourne / Fev. 3) g 5) gg 60dyset 
Hamburg ...... - 4) 20°30 “~ |Sydney...... in i > ig bg! . 
Frankfort ...... - 5 20°37 | Short. ||Adelaide...( - 3))**™ | - 
ee - 5 1815 e \Calcutta ...... — 5/1/38 29-32 ) |telegrph 
St. Petersburg}- 4, 10°70 | 8 mos. || Bombay ...... |= 5/1/38 21-32 } itransf’r 
New Vork...... - 4 4°34, (60dysa||Hong Kong...,.- 5) 3/0 4m. sgt 
Madrid ......... - 6 23°65 | Sight | Shanghai... - 5! 4/1] : 
Constantin’ple|Jan 30 103°37 | 3mos. | Yokohama../— 4) 2/114 va 
Rio Janeiro ...\Feb. 41 125 '90dysst|| | | 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. French. Marks. German. 
25.3 p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per mille for us. 
25. Par. 20.43—Par. i te ng . 

26.12 p. mille agnst us | 20.33—5 p. mille agnst ur. | 4.827—8p. mille agnst us. 


Dollars. American. 





The latest exchanges are :— 


French “ cheque ’’ exchange 25f 163c,* or 23 per mille agst. us. 
German short exchange.... 20m 394pf, or 1# per mille agst. us. 
wt F aap = $4.87, or 2, per mille agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

There has been much nervousness on the Stock Exchange 
during the past week, arising from rumours as to difficulties 
which have been industriously propagated, and which, as is 
always the case, have taken an exaggerated form. And 
these rumours have referred to matters not only here, but 
in Paris. The result has been that a kind of feverishness 
has permeated all departments, and prices have, with very 
few exceptions, indeed given way. The Foreign market, 
and, in toa minor extent, perhaps, the American railroad 
department, have been specially affected. It is not surprising 
that under these circumstances the public evince no desire 
of entering into transactions, and consequently not only is 
the tone of business depressed, but its volume is small. 


_ Home and Colonial Government Securities.—Partly 
in sympathy with the weakness in other departments, 


the Consols market has been depressed and inactive. 
Consols for money close lower than last Friday 
but Consols for the account are higher. Bank 
of England stock has fallen a point. Indian Govern- 
ment securities continue stagnant, and Rupee Paper 
has mostly been weak, in connection with the further 
decline in silver, which has been at a very lov ebb. There 


has been considerable selling, also, of Colonial Government 
stocks. 


The following shows the course of the principal securities 


day by day, since last F riday, and the net change on the 
Week ; 
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CLosinG PRICES ————————_ Fes 
Last ) = cz 
Fri. | Sat. | Mon. | Tues. | Wed. |Thurs. To-day|* 6 
Cona. 2} % until 1903, 
then 2} %,red. 1923954 2954 $958 §95§8 8953 gost § 254 a)— ts 
Deacct., Mar. 1.959 395) (958 2 3 3/9 z 2+ 
2} %, red. 1905......... a 96; 4196 7 \964 7 Ti+ @ 
Ze Fed. 1905.........93$ 44.933 44939 4}'93$ 43193} 41/933 4493} 43)... ... 
Local Loans 3 % Stk.|102} 34 102} 3} 1023 34/1023 3} 1023 34)1023 34 1023 84)... 


Excheq. Bills, June ..| 4/ 9/p 4/ 9/p, 4/ 9/p| 8/ 8/p\_3/ 8/p) 3/ 8p _3/ B/p)— i/ 
Bank Stock ............ 341 44 [341 44/340 43 |340 43 (340 43 (340 43 390 43 |- 1 


India 3} % red., 1931,/106} 3106} 3106, 3/106 }1C6$ 3/106} } 106} 
Do 8% red.,1948...195 4/95 95 9% $95 $195 $95 5 Bar 
Do Rupee Enfaced 1 794 70} 694 70469 70 69 70/69 70 69 70\- 1 
Do 1893 ........ 63 9 68 9 67 S368 9168 9 €8 9... 


Met. Cons. 3} % 110 11 ji10 12 pe 1l j110 ll 


[110 11 [Lio ML 110 11 |... 
Home Railways.—Quotations in the British Railway 
department have nearly all gone lower on the week. 
Besides the general nervousness which has permeated all 
markets, the department has had to put up with unsatis- 
factory traffic returns, both as regards the heavy and the 
Southern lines. The latter were especially depressed at the 
beginning of the week upon the publication of the traffic 
statements, and they also suffered from the fear that their 
goods traflic would severely feel the effect of the new French 
tariff. A specially large block of Brighton “ A’s” was sold 
early in the week, and although the sale was effected 
quietly, it bore down prices. The stock has been fluc- 
tuating wildly throughout, and, on balance, closes 
three points lower than last Friday. The securities of 
all the heavy lines have gone lower, although they 
continue to receive the support of a_ steady invest- 
ment demand. Midland fell heavily to-day (Friday) 
the dividend, at the same rate as this time last year, being 
much below market anticipations. The Great Western 
dividend, although at a rate below that of last year, was fully 


equal to the expectation of the market, and its declaration 
brought about some advance in the quotation. The London 
and North-Western declaration led to a slight hardening. 
The Scotch railway stocks were affected during the wee 
by reports as to labour difficulties at the Fife collieries, but 
North British Preferred is a trifle higher than last Friday. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 








































































—Clo-ing Pri in “ot 
o-ing Prices —~, ise up” 
Last Week. To-day. or Fall. Prices. 
Caledonian ... 1218 q.. at 1. - § .. 1205 
I NI io csensesscncsencnnsdane . 884 3x 876 Sux... - § .. BOh 
CREE TOTUPIOTTR TOOL, cccscesceceseoscococess oo i, Tse cee 
EN ree <c ek.. ban: SRE Bes, = So ORE 
Hull and Barnsley..... caaianicindines deat - 8940} .. ee a 
Lancashire and Yorkshire... .........00... 110 11... 110 11g... + $ ... 1105 
London, Brighton, &c. ‘A ”.......006 ooo 1b1S Sc.. MER BR. - 3B . WO 
London, Chatham, and Dover............. 184193 .. 188 @.. —- 4 « 19 
Ditto Arbitration Preference.... ...... 1033 9$ ... 10839 .. - & .. 1084 
London and North-Western............ ocean ae See Bu S 2 ce TS 
Lordon and South-Western ......... 000g S08 Do, WOT D non cco ccs cee KOO 
Manchester, Sheffield and Lincolnshire 71 3x... 72 4x. + 1 ww. 73 
DUNNE UL"... ccc cnen's sesuanedsodtemersess’ EE a et wn = -. 37 
Metropolitan Consolidated..........000000 88; 4x... 882 94x + + 89} 
Metropolitan District ......... innaneodsioaaeed - 20430 .. 2530) .. — 3 « 380 
MiGIANA. ......c00c0e cccocesvoscersccacssccecs — eS a= Em 162 
North British Ordinary ...........s00008 vee 44h 9. 439 48 — § oo 433 
Do 8 % Preferred ........ «- 699 2. 70 + #8 «. 60 
North-Eastern — Consols 1624 4... 1625 § - § eo 6l 
North Staffordshire.. 125 127 9 w. + 2 . 1254 
South-Eastern '* A”....ccccoccsseoes ree S4g fx... 83 3... — Ib ww 6g 
RAILWAY TRAFFIC RECEIPTS. a es 
y _ Half-Year's Agyre- 
Week's Receipts gate Receipts.” | wiles Open. 
{Increase Increase oo 
Total. or Total. or 
| Decrease, | 1891. 1890. 
ENGLISH LiNgEs, £ £ -. | a. 3 
Great Eastern .......ssss00- 64,274) - 1,625, 317,217 + 7,649) 1,143} 1,228) 
Great Northern... 79,300; - 5.207) 381,761 - 492) 994 990 
Great Western........ "l 1p2,840)- 1,910, 730,110— 10,630) 2,481 | 2,481 
Lancashire and Yorkshire...) 79,763)- 1,671) 380,457— 4,770) 527 624j 
London and Brighton........., 36,003;- 693 1¥2,3u5 + 7,730 ‘oot 476 
London, Chatham, & Dover, 22211/- 162) 108.083+ 1,017) 1 1804 
London and North-Western 210,930; - 4,606, 738,021 - 27,123) 1,8894' 1,8752 
London and South-Western 55,332; + 2,228, 200,556 + 8,L90); 831 880 
Manchester, Sheff, & Lincin| 40,937,—- 273,198,240 + “Tos! eat 294) 
Metropo itatscsescrevseesene a a ae a 
Metropolitan District......... 8,115; + = 123) e274 — : 
Midland ......... Rate 173,743 + 422) 826,461 + 3,006 1,3004, 1,300) 
North-Eastern .......sseseese-| 127,978/— 477,334 299) 1,678 a 
North Staffordshire............| 14,716;—~ 239, 68,062 + 576 312,31 
South-Eastern .........c0..-| 81,146! - - 163,137 + 4,600) 4259 4254 
Irish Links, : om 
Great Northern...........000.| 10,996|- 1,019, 42,851 - = 4,507) 487 | a7 
Great Southern and Western) 12,269;— 1,282) — 60,052 - 3,627 622, 62 
Midland Great Western ...... 8,471) - 54 82,413 —- 2,985) 441 $a. 
TE escicscsenkine 2,142,823; - 17,808, 6,129,010 — ad 18,982 } 13,9554 
Caledonian ‘sane inetinhnel 69,758/+ 12,919, 1,908,704 + eu = | fa 
Giasgow and South-Western) 20,581)+ 773) 130 + 
North Britigh.......sss0sc 57,767/+ 14,077) 1,652,581 + 92,104) 1,087 1,064 
_—pe 
Total ......ccoceee| 148,106/-+ 27,769) 3,950,045 + 200,733) 2,229 | 2,226 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending January 31 are subjained, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from 1st January, 
as in the case of the English and Irish railways. j : 

The decrease of £37,808 for the week on the English and Irish 
lines is equal to 1-53 per cent., the mileage being 13,982 as com- 
pared with 13,9554 in the corresponding week of last year, while the 
increase of £27,769 on the Scotch lines is equal to 23°1 per cent., on 
& mileage of 2,229 against 2,226. 

The aggregate totals show on the English and Irish lines a de- 
crease of £25,148, equal to 0°48 per cent., and on the Scotch lines an 
increase of £200,733, equal to 5:35 per cent., as compared with the 
corresponding period of 1890-1. 

Foreign Government Securities. —The Foreign market 
opened the week with a firm tone, except for South American 
securities, the principal support coming from Berlin. The 
new German and Prussian loan is to be issued on Tuesday. 
The Imperial portion is 160 million marks, that of Prussia 
180 million marks, and the price of issue is 83°60 per cent. 
It is stated that orders have been given that in the allot- 
ments preference is to be shown to applications from small 
capitalists, and to those which do not bear a speculative 
character. The comparatively firm tone with which busi- 
ness in international securities opened, however, was not 
maintained, and the week has been one of nervousness, 
created by the rumours which have been propagated as to 
difficulties and financial scandals both here and in Paris. 
Portuguese stock hardened a little after the unfolding 
of the Government plan for restoring financial equilibrium, 
for although this entails the reduction of the interest receiv- 
able by the foreign bondholders, the market apparently 
feels that the new Portuguese Ministry has done well 
to look matters straight in the face. Moreover, the present 
difficulties have been long expected and foretold. On the week, 
however, there is a decline of § in the Threes Another con- 
siderable fall has taken place in South American securities, 
partly owing to the renewed rumours and fears as to 
houses here. The directors of the South American and 
Mexican Company, who recently took over the Murrieta 
business, and whose shares have been falling, have thought 
it necessary to issue a reassuring circular, which is given in 
anothercolumn. Astothe Uruguay matter, it was announced 
during the week that a majority of the bonds had been 
deposited for conversion, but the time allotted for the 
deposit having expired, it has been extended to the 13th 
inst. 


The following are the latest closing prices, &e., of some of 
the leading stocks :— 


Closing Prices. ” 
tn Wek. tea ae’ 
















Argentine National Cedulas B on ee ee 
Bresilian 4% 1839....++ . - Gl 2 we 58h OF... = 25 ne 62h 
Ditto 44 % 1879 .-.- TS B - ws 71 ay oe 8 74 
Ditto 44 % 1883 «.. 00+ 64 : ooo 2 i any 66 
Chilian 44 % Gold Loan .. cobueiee” Oe =< 2 oe 
Egyptian 4% Unified Dent...... sss 348 55... 95 o< + ee 18 
Ditto 34 % Converted «sss -sssersrees 8 9 - . - oa 83 
French 44 %, 1883 ....+0-+++ gecoeatseeestneoenl . 104 8 - S .. he He 
German Imperial 3 Z...+-00--eerceereeeee oe St > esol a 84 
Greek 6 %, 1881-4 <  Sidcebsdelasceania. ooo a =e ae 
Guatemala 4 % «20.0... ncielialion sill © 4 me OS 00, ome, tigen 
Hungarian 4 % Gold Rented « ....+6-++++ = 2 oat +4 ie ee ol 

Ltalian 5 %, TOOL os .ceee covcesseecerseerees oo ©6399 é » Bom + % « 8 
Peruvian Corporation 6 % Deventures 85 _- we 85 
Portuguese 8%... asia sesevssccasseece 29 ft vee BBE OR. — ff oe BBE 
Russian New 4 % ......0-+e+0 pessscesecereseee O34 Ge D884 + 8 Ole 
Spanish New 4 % «...+---++ cnaoneetasoeants 624 35 .. = I ssh0 40: bet satin 
Turkish, “Trivute Loan” 44 %, 1571 ... ook it ” = - a % 
Ditto New 4 Z......csee-e0 sucenzesneseet nee . . ee - eo i 
Ditto Series “6 7” posses seneeseceecoorrer® oy 36." . 87 } ° a 1} e oa 
a Se Sa See { a ae Mees wh 
Virginia B.S. Certs.1871 , ssesesseeeeeenees OPE ao Woe senate 


American Railroads.—There has been much unsteadiness 
throughout the week in the American Railroad department, 
and selling and buying has alternated in London and New 
York in such a manner as to lead to wide fluctuations. Asa 
result of the week's transactions, however, quotations are 
decidedly lower, except in one or two instances, such as 
Philadelphia and Reading, which has been maintained. The 
securities most affected in the general disturbance have 
been those of the Atchison and of the Louisville and 
Nashville lines, each of which has been subject to con- 
siderable variation. 
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The following are the latest closing prices, &c., of the more sai | | 
romi i — oom om 
Ne eer ee “Making | Bengal Iron and Steel .. ......General ........-.. 
f ¢ Prices.—~ Rise up” Beyrout Waterworks ......... (General .......+«. 
= Lest Week. — Today. oF Fall. Prices | Bute Docks .........-co0. e:o-s---|G@DEPAl svses «+... 
; Atchison, Topeka 4 % bond8.............. 86 7 .. & _ 4 86. Carlisle and Cumberl’d. Bkg./General ............ 
5 Central Pacinc Sharee........+.-- Shvceed Ne OE. RE an $5 21G? @ Chester United Gas ... ..... . Generel otis 
Chicago Mil. & St Paul,Com, Stock .. 83 i .. “= «. 828 Cleveland a oicoborsdpil — ‘ 
Denver and Rio Grande, Ord. Shares... 18) &.. 178 2a. — «. 178 Colne Valle = cael ss a ot. 
Ditto Preferred Shares .....-.++ speseree 50: i oe OOF €5. — woe 483 Cumberland Un ao Ban ng) — an. S55. 
Hilinois Central Rhares .......cs.-00-+000 111418 .. WII. — ~ 1:24 | Cavan, Leitrim Railway... — eee sa 
Lake Shore andMichicanSothrn..Shrs. 126 7... 125 6 .. — 1 «. 325 Cork, Bandon, = or oe 
Louisville and Nashville, Com. Stock.. 77 3}... 754 3 — Gb . 78 Devon and Sees nk ... —— coseeneeees| 
New York Central Share ..........00-+-+08 11819 . 47 1s a eee oat eae eames 
New York, L. E.,& Western, Ord. Shre. 324 2... 31 ~~ -—~ hk of Edinburgh thgate Rly. oe we sesaeeree| 
Ditto 6 %, Second Consol. Mort. ...... 0) 00D i. a ess as Flameless Explosives a one 
N.Y.. Ontario,& Wertern, Reg. Shares 20; 4... 19 o. —- 13... 2 Guardian Investinent one ne Sidhe 
N.Y. Pennsylvania, & Ohio,7 Zlet Mrt. 37 34... S536 .. — 1d w 37 Great Northern en cers — seveee once 
Norfolk & Western, Preferred ........... 50% 1} S08 Bess a ae Great Sthn. and Westrn, R y. [General pommel 
Northern Pacific, Preferred ............+0 693704 688 i a eae ee Great Western — trees emi . 
Ohio & Mississippi, Ordinary Shares ... 224 i 2132.. — } | Gen. LA. Dreinege é mprov. joensen os 
Pennsylvania RK. R., $50 Shares ......... 7 66474 .. — ot? 67 Home and Colonia’ Aone : — a * 
Philadelphia & Reading $50Shares ... 213 g « 21b% » + } « 21g | Hull, Barnsley Ra ee te | SoeeR! paenene- +t 
Union Pacific, Shares .............0006 neice’ CO. «88TR Fw. — BH wu Liverpool Overhead Rai re ern 
Wabash, St Louis, &c., Preferred Shre... 3:8 3... 30 wo = 1h ww B03 es wdinidocdasbats euees il. Gobek 
Ditto 6 %, General Morteage,Certa... 47; 3... 44) 54... — % 47 Lloy DK nnn eeeis 0 specs ess] cseereeew| 
: ° e k Leicestershire Banking ...... |General ............ 
Foreign and Colonial Railways. —The Grand Trun 


Lion Brewery ....-...+...seree-ee. |General..... .... | 
Lancashire & Yorkshire Rly.'General........... 


traffic announced at the beginning of the week was disap- | yidiandGreat West. Railway|General ......... | 


National Mt., &c.. N. Zealnd. General 
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Date, Place and Time. 





11,17 Victoria st., S.W., at 12 
9 King’s Arms yard, at 2 
11/224 Qn. Anne’s gate, at 4 
10 Carlisle, at 1 
& Chester, at 12 
10,Saltbarn-by-Sea, at 3} 
Charing Cross Hotel, at 12 
8 Carlisle, at 1 
10 Dublin, at 2 
10\Cork 
2, Plymoath 
11 King’s Cross, N.W., at 12 
Edinburgh 
*iWinchester House, at 3 
£| Winchester House, at 11 
12 King’s Cross, N.W., at 12 
13 Dublin 
11, Paddington 
109 Bridge street, S. W., at 23 


lv 
1” Winchester House, at 12 
% Liverpool, at 3} 
10'Cannon street Hotel, at 12 
s Birmingham 
10 Leicester, at 12 
11,Westmr. Pal. Hotel, at 12 
30 Manchester, at 12 
9 Dublin, at 1 


pointing, and both Trunks and Canadian Pacific have Pattie ee |  eeperee House, at 3 
given way on the week. The tone of Mexican Rails has| | Machinery .................., (General... 9 Winchester House, at 3 


10 Winchester House, at 3 

























te. 









been dull, and they are naturally affected by the low price 
of silver, as, indeed, are other Mexican securities. Foreign 
railway stocks in practically all directions have also fallen. 


Newbery Vautin Goid .......... Ex-General ...... 
Newent Railway ............... |General ., ........| 
North Staffordshire Railway'General ........... 
Rylands and Sons .............|\General 





































8 42 Old Broad street, at 3 
1i Paddington, W. 
12,Cannon street Hotel, at 1 

“| Manchester, at 11 
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Ross and Ledbury Railway... |General ........... 1k [Peddingtoa, ¥. 
» ° a 8 ) . 
The following shows the nct movement on the week in Susie vr W, Deayton Fig. eopeeed —-<s~-r-4 ee ees bi 
some of the principai issues :— jetties ee a Banking ~--- Cereal boo athahtins a ate 12 
a, ore—~ »~ | Union Rolling Stock............ eneral .. ® Birmingham, at 1 
ee To-day a Prices. Vale of ecauee Railway General . 995 Gresham street, at 2} 
Brazil Central Bahia 62 7 : 62 7 . a 53 Van Ryn Estate and Gold ... ‘General .. oe 10 19 St Swithin’s lane, at 12 
enden Menenael Memintel, ..... ee... 0.0. — Bb. a6 Weardale. &.. Dist. Water...|General ............! »|)arlington, at 12) 
Usnadian Pacific, Shares .. Os eb Oe ie 88 SR Walker, Parker, ............ - « General ...... 9 Winchester House, at 24 
Centra] Argentine.......... 8 ad Be Bin Se 1 » 
East Argentine ............. aa « ics ETE nae. Sek 103 
Grand Trunk of Canada, Ordinary ..... - 104 ooo l0te ye — = ow 10) ° : 
Ditto, First Preterenoe seresessnseee mit oo” '$. — af Zt Hotices and Reports. 
Ditto, Second Preference ..........000 Me ha. Bik 4 TRE 1. oes 
ee ae sig en oponeeccossoreoes - 7 ot ooo oe ; wo — F o i Anh edeat 
exican Railway, Ordinary ...... Seeccesee o sg ome 1G 
Ditto, First Preference ....+0...sse-cseee 1059 6 .. 10465 1. — 1  .» 106} RAILWAY COMPANTES. ; > 
Ditto, Second Preference ............++ 49350 .. 49450 .. 493 GREAT NORTHERN.—The following statement is compiled from 


Miscellaneous and Mining Shares —The features of the 


the accounts just issued :-— 
mining market have been the heavy fall in Oceanas, and, toa 


Second Half, Second Half, Inc. or Dec. 


: , 1891. 1890. in 1891. 
smaller degree, in Australian Broken Hills, the decline in £ £ £ 
each case bei is f : Receipts from all sources ... 2,355,253... 2,315,110 ... + 40,148 
ach nase Suing us to Che issue Of an wneitisinctory repert.|| OAT cmpenste' i... 1,371,164 |... 1.319.975 ... + 51,189 
Copper mining shares have again been very weak, princi- 


ooo —_——— ee 


pally owing to sales in Paris. There was at one time some 








984,089 995,135 ... — 11,046 
little demand for Tolima“A.” Inthe miscellaneous depart- Interest, rentals, &c. ......... 264 ,930 S702 ... + Fame 
ment there has been more decline in Trust companies’ shares. 719,159 737,423... — 18,264 
Coats and Allsopp continue to recover. Some damage was | Preference dividends ......... 334,530 333,228 ... + 1,302 
done during the gales to the Manchester Ship Canal works ; ven es 7" 

; ; ‘ Cd » | Available for ord. div. ...... 384,629 404,195 ... — 19,566 
and irrespective of this, Sir John Harwood has stated that eae T 


The expenditure on capital account is £512,099. The dividend is 
proposed at the rate of 54 per cent. per annum, equal to £2 15s for the 
half-year on each £100 original stock, giving £2 per cent. on the pre- 
ferred converted ordinary ,£2 10s on the deferred converted ordinary,£3 
on the “ B” stock, and £2 10s on the “ A’ stock, making the total for 
the year on these stocks, £4, £215s, £6, and £2 15s. respectively, 
and leaving £6,890 to carry forward. The agreement with the 
Manchester, Sheffield,and Lincolnshire company, the terms of which 
have already been published, is referred to in the report. 


GREAT WESTERN.—The following statement is compiled from the 
report :-— 


he does not know whether the £3,000,000 which the Man- 
chester Corporation had power to advance would finish the 
work. The second issue of a million and a-half of the 
authorised loan is to be made at an early date. Another 
Australian investment institution has had to seek arrange- 
ment with its depositors during the past week. A reas- 
suring circular has been issued by the two new directors of 
the Bank of South Australia, in which they state that there 
























: tial at allie — Second Second Inc. or 
1s nothing whatever in the present position or prospects of Half, 1891. Half, 1890. Dec. 1891. 
the bank to warrant the recent heavy fall in the value of Total ; £ 2 © iS & 
the shares, and this has led to some recovery. oo ae hras oas'e07 aankane . anor 
« ss ‘ eee eee Cee eeeeee , ’ ’ -; 
The following are the latest closing prices, &c., of the more ‘aan ——— — 
j i ; sini 2,323,61 2,346,321 ... — 22,711 
important miscellaneous issues : «Making | terest rentals, &e. — "756,283 757,432... — 1,149 
Tost Week. Todav> orran Poe 1,567,327 89 
; av. oF “ d g — 2 p 
Sipe snnine Thanet Ordinary.. 4 3 i 60 1 ~~ oerew oy iisedbbaba asia vite 967,38 1,588,859... 21,562 
Bank of Fouth Auciralia 80 ON ta ference charges... 721,425 721,425 
Coats, J. & P., Ordinary....c..sccssseee . 142 18t ... 163 3. 4 t wee 18h a — mnenammet 
Pinetree ek i ie ee 
London General Omnibus «een 5 W188. HM tw te Ordinary dividend... 787,314 806,387 ... — 19,073 
London Road Cat........ccscessene eC ee ey — —— ea 
M Gold ........ pate ERLE uw — & ik 58,588 61,07 
. ~ a y , ose 077 ... — 2,489 
hasta Rallwove aie 1 t , 5 Fin a ov 37 The dividend is at the rate of 7} per cent. per annum. The report 
Primiti va Ni — ‘ te mea so ii ae refers to the active preparations for the conversion to narrow gauge 
Rio Ti ' gang 
ne ag aenaahdiniitions. , : % 168 i . = : . 174 | of the broad gauge lines of the company. 
one eee - -_- oo HULL, BARNSLEY, AND WEST BIDING.— hk VW 
MEETINGS, ending December 31 shows a gross cae areca aoe 


_ The following meetings are to be held during the ensuing week :— 


; revenue of £166,433, against 
£147,697. The working expenses were £97,784, being at the rate of 
58°75 per cent. upon the gross rev 

















enue, against £88,755 and 60°09 

Company. Class. Date. Place and Time. — The = ae amounts to £68,649, against £58,941. 
Site hee aoe paceman mercies receipts on net revenue account for the year 1891 amounted 
Deion + Coun 7 3 , oe Be. apie annem Feb. 19} Belfast to £123,760, and the fixed charges Hashating ths rent-charge of 
Bank of Egypt wos FAL ncn isis ; ter House, at 14 <2.000), ae seem After a [pee of the whole of the 
sersveene GoMe@ral ........ 000 on , at 12 . ere remains & ’ 

Barnsley Banking ................General ......... 11\Barnsley, at 12 against a deficienc Wau ar a abe ake Genes 


y on the year 1890 of £1,294. The directors: 
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recommend a dividend for the half-year on the ordinary stock at 
the rate of # per cent. per annum, carrying forward £2,950. Two 
Bills, it is stated, have been deposited in Parliament by the North- 
Eastern Railway Company for the purposes, amongst others, of (i) 
acquiring the undertaking of the Hull Dock Company, and (2) con- 
structing a dock to the East of the land and foreshore acquired by 
this company under the powers of their Act of 1882, for the pur- 
pose of an additional dock and other works. These Bills, and those 
deposited by other companies affecting the company’s interests, 
will receive the special attention of the directors. 

LANCASHIRE AND YORKSHIRE.—The following statement is com- 
piled from the report just issued :— 





2nd Half, 2nd Half, Inc. or Dec. 
1891. 1890. in 1891. 
£ £ £ 

Total BODES ..c.osssesceecvocneepecs 2,303,203 ... 2,266.504 ... + 36,699 
Working expenses............... 1,312,698 ... 1,260,746 ... + 51,952 
990,505 ... 1,005,758 ... — 15.253 
Interest charges... 0.0.0.0... 244,937 ... 240,993 ... + 38,944 
745,568 ... 764,765 ... — 19,197 

Guaranteed and preference 
Pe ixsentcr secre Sewer oe 371,181 ... 361,368 ... + 9,813 
374,387 ... 403,397 ... — 29,010 

Ordinary dividend at 4} per 
cent. per annum.............6. 355,746 ... 276,672 ... — 20,926 
Carried forward.................. 18,641 ... 26.725"... 084 


as OF 
The expenditure charged to capital amounted to £336,454, the esti- 
mated outlay for the current half-year being £345,168. 

LONDON AND NORTH-WESTERN.--The company’s dividend for the 
past half-year is announced at the rate of 7? per cent. per annum. 
At the corresponding period of last year a distribution at the same 
rate was made. 

MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January Ist to January 24, 1892, amounted to £117,310 
as compared with £118.405 from January Ist to January 25, 1891. 
The total expenses, including rents, toll, duty, &c. (exclusive of 
joint lines), from January Ist to January 24, 1892, were £90,120, as 
against £90,332 from January Ist to January 25,1891. The receipts 
and expenses for the corresponding period of 1891 include one day 
more than the current period. In order to make a correct com- 
parison for an equal number of days, the figures for the one day 
named, which may be estimated at £6,000 for receipts, and £3,250 
for expenses, should be added to those above shown for 1892. 

MARYPORT AND CARLISLE.—The directors recommend a dividend 
at the rate of 64 per cent. per annum for the half-year ending 
December 31 last. The dividend for the corresponding period last 
year was at the rate of 83 per cent. per annum. 

METROPOLITAN DISTRICT.—The directors will pay at the rate of 24 
per cent. per annum ‘for the past half-year on the 5 per cent, 
preference stock, carrying forward £1,076. This time last year a 
dividend at the rate of 1 per cent, was paid, and £10,000 was 
carried forward. 

MIDLAND.—The directors recommend a dividend at the rate of 7 
per cent. per annum, carring forward £59,000. 

MIDLAND GREAT WESTERN OF IRELAND.—The report for the past 
half-year shows a gross revenue of £267,263, against £261,882. After 
providing for expenses and preference interest, the directors recom- 
mend a dividend of 5 per cent. per annum on the consolidated stock, 
£11,104 being carried over. 

NORTH-EASTERN, —The following statement as to the results of the 
past half-year is compiled from the report :— 





2nd Half, 2nd Half, Inc. or Dec. 
1891. 1890. in 1891, 
£ £ £ 

I WROGIIIN .. .ccin-n senavcnnnnes 3,771,953 ... 3.863445 .. — 91,492 
Working expenses .............. 2,197,439 ... 2,141,285 ... — 3,846 
1,634,514 ... 1,722,160 ... — 87,646 
Interest, rents, &C.......e0cseeces 323,492 ... 316,536 ... + 6,956 
1,311,022 ... 1,405,624 ... — 94,602 
Preference charges ...........00 430,255 ... 429,762 ... + 493 
880,767 ... 975,862 ... — 95,095 

Ordinary dividend at 7 per 
cent. per annum............... 860,121 ... 939,804 ... — 79,683 
Carried forward ..........s...008: 20,646 . 36,058 ... — 15,412 


The report states that the outlay on capital account during the half- 
year has been £409,524. The directors have come tothe conclusion 
that it is expedient in the interest of the company, as well as in 
the interest of the trade of Hull, that the company should become 
the owners of the undertaking of the Hull Dock Company. A pro- 
visional agreement has been arranged with the directors of the dock 
company, providing for the amalgamation of the two companies. 
NORTH LONDON.—The accounts for the past half-year show, after 
placing £5,000 to the reserve fund, a balance sufficient to admit of 
a dividend on the ordinary stock at the rate of 7% per cent. per 
annum, carrying forward £6,114, as against £6,160 for the corres- 
ponding period in 1890, when the dividend was at the same rate. 
NORTH STAFFORDSHIRE.—The report for the half-year ending 
December 3! shows capital expenditure, £29,216, the estimated 
expenditure for subsequent half-years being £39,000. The gross 
earnings were £394,550, against £379,576, and the total expenditure 
£197,039, against £187,501. 


rate of 5} per cent. per cnnum on the ordinary stock, leaving 
£3,510 to be carried forward. 


BANKING COMPANIES. 

COMMERCIAL OF AUSTRALIA.—A dividend at the rate of 174 per 
cent. per annum has been declared, £10,000 added to the reserve 
fund, making it £1,050,000, and £33,488 carried forward. 

COUNTY OF GLOUCESTER.—The report states that, notwithstanding 
the low rate of money during the past half-year, the profits, after pay- 
ing all expenses and providing for bad and doubtful debts, show an 
available balance of £19,317, out of which the directors propose a 
dividend at the rate of 12 per cent. per annum and a bonus of 
2s 6d per share, clear of income tax, to set aside £500 in reduction 
of the cost of bank premises, and to place £5,817 to the guarantee 
fund. The balance-sheet shows a liability on deposit and current 
accounts of £2,075,987. The cashin hand, at London bankers, at 
call and notice is £301,400; the investments—viz., Government 
Funds (2? p cent. Consols), £300,000 ; Indian and Colonial Govern- 
ment securities, £309,818; and railway and dock and debenture 
bonds, £58,762; other securities, £7,672 ; bills discounted, £245,602; 
and loans, &c., £1,221,305. 

DEVON AND CORNWALL.—The report of the directors for the year 
ending December 31 last states that the net profit for the year, after 
making full provision for bad and doubtful debts and giving gratui- 
ties to officers and clerks, amounts to £47,501, which, with £5,673 
brought forwerd from last year, shows an available balance of 
£53,174. An interim dividend was paid on September 1 last of 
£1 10s per share, being at the rate of 15 per cent. per annum, 
£2,000 was taken in reduction of estate account, and the Consols 
account was written down to 93 per cent. at a cost of £5,000. The 
directors now recommend the distribution of a dividend of £1 10s 
per share and a bonus of £1 per share, leaviug a balance to be carried 
forward of £6,174. 

GERMAN OF LONDON.—The directors recommend a balance divi- 
dend of 9s per share, making a total of 14s per share, equal to 7 
per cent. for the year 1891, £2,000 being added to the reserve fund, 
thus raising it to £70,000, and £3,432 carried forward. 

LANCASTER.—The accounts presented at the meeting showed 
profit for the year 1891 amounting to £72,190. In addition to the 
interim dividend of 12s per share paid in August, a further dividend 
of 14s per share was declared, leaving a surplus of £1,930, against 
£1,240 brought into the half-year. The balance-sheet shows paid-up 
capital of £288,750; reserve, £275,000; deposit and currents 
accounts, £3,891,045: advances, £2,446,634; investments, 
£1,346,667 ; and cash in hand, at call and notice, &c., £453,668. 

LEICESTERSHIRE.—The report for the year ending December 31 
shows an available total of £49,967. The directors recommend a 
dividend of 10s por share for the half-year ending December 31, 
being 10 per cent. on the paid-up capital of £400,000. A balance 
of £9,967 will remain, and the directors recommend that £5,000 be 
added to the reserve fund (which will then stand at £175,000), 
£2,000 be applied in reduction of bank premises account, and that 
£2,967 be carried forward. The liability on deposit and current 
accounts is £2,056,915. The investments are £329,862; cash at 
head office, the branches in London, and in transitu, £465,087 ; 
bills, £434,830; and advances, £1,399,863. 

LIVERPOOL UNION.—The report shows gross profits for the past 
year, after providing for all bad and doubtful debts and deducting 
rebate, amounting to £117,657, the net profits being £94,395, 
besides £21,270 brought forward. Two half-yearly dividends (in 
July, 1891, and January, 1892), at the rate of 10 per cent. per 
annum, and a bonus of 24 per cent. for the year, have been paid, 
the directors transferring to the reserve fund £15,000, and carrying 
forward £23,557. The amount due on current and deposit 
accounts, &c., was shown to be £2,715,801, and the acceptances by 
the bank and its London agents against cash and securities, 
£1,017,639. The bills discounted, less rebate, were stated at 
£1,596,144; advances at £1,362,769; cash on hand, with Bank of 
England, and with London bankers at call, £615,003 ; «nd Consols, 
Two-and-Three-Quarters per Cent., £225,000, held at 90, £202,500. 

LONDON AND HANSEATIC.—After providing for bad and doubtful 
debts, and deducting expenses, income-tax, &c., the net profits of 
the year, including £4,015 brought forward from the previous year, 
amount to £22,559, of which £10,000 were paid as an interim divi- 
dend for the first half-year (5s per share, being at the rate of 5 per 
cent. per annum), leaving a balance of £12,559 to be disposed of. 
The directors recommend the payment of a dividend for the second 
half-year of 5s per share, free of income-tax, making, with the 
interim dividend, 10s per share, or 5 per cent. forthe year. The 
final dividend will amount to £10,000, leaving £2,559 to carry 
forward. 

MUNSTER AND LEINSTER.—A dividend at the rate of 9 per cent. 
per annum has been declared. The bank, established five and a- 
half years ago with £150,000, has now a reserve fund of £150,000. 

NORTHAMPTONSHIRE UNION.—The annual report states that the 
profits of the bank, after providing for bad and doubtful debts and 
rebate on bills, amount to £42,632. The directors paid a divi- 
dend of 12s per share, tax free, for the first six months, and 
carried £3,224 to the guarantee fund, and propose to pay a similar 
dividend, and carry £2,343 to the guarantee fund. The dividend 
paid on the capital of the bank for the year will be at the rate of 
12 per cent., with the addition of £5,567 to the guarantee fund. 

SHEFFIELD AND ROTHERHAM JOINT-STOCK.— A dividend and 
bonus, making altogether 13 per cent., has been declared. A sum 
of £1,640 was carried to the reserve fund, which now amounts to 
£113,349. 

STAMFORD, SPALDING, AND BOSTON.—The report shows that the 
net profits for the year 1891, after providing for all bad 
and doubtful debts, and adding the unappropriated profits of 
1890, were £40,140. The directors recommend a dividend of 9 


A dividend is recommended at the | cent., making in all 14 per cent. per annum. The paid-up capital 
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BANK STATEMENTS. 
The following table shows the position at the end of January of banks issuing monthly s 
veaeaueumnidatemadn canna . enema 








eee - | } Cash on | Cash at | 
Liabili- | Deposit | yrisce). | ToraL || Hand ()) and Invest- Dis- oy 





















































ties to and Cur- | LiaBii- | and at | 
Share- | rent Ac- | /@8€0US-) “ayes, | Bank of | new | sents. | counts. 
holders. counts, &c. | England. 7 | 
Ce RT Ee ee £ 
Alliance ..........00ceccecereeee 1,080,000 4,541,422 598,170 6,219,592) 513,276 4564242 451,050) t t 
Capital and Counties ...... 11,654,500 11,103,424 125,246 12,883,170) 1,259,614 1,957,251 3,185,249 46,221,689 . 
OGY ss sveccoccntcccosceseveseeceel 1,500,000, 6,024,086 2,718,933: 10,243,019} 911,195. 390,000! 829,076 *5,446,632 : 
Consolidated........... doveeee 1,050,000| 3,413,248, 188,382) 4,656,630, 483,630 639,550, 305,969 *3,227,481 | ose é 
Temperial,....cc sssccssvcvesseees | 875,000| 3,679,979, 538,251) 6,093,230) 394,838 517,000 $05,310) 679,094 2,599,974 597,014 5,093,230 
BIT vesuscersesnuveserseennts \2,298,000} 21,146,701) 416,127) 23,860,828 2,670,079|2,492,485 4,290,020) 2,913,365; 10,612,373 882,506 
London and Midland ...... Paeraad 8,199.474 ... | 9,535,599]| 1,002,996; 822,279 1,506,750) 1,663,460) 4,291,735 24 
London and S. Western...| - 





775,000| 5,334,728, 111,495) 6,221,223) 900,945) 473,400!1,549,670/*3,294,446) 
London and Westminster|4,455,620 24,474,968 1,214,472) 30,145,060) 3,999,236)4, 176,509 4,405,000 * 14633022) * 


London Joint-Stock......... '2963,215| 12°011,666 1,229'954, 16,204'835]| 1,205 243/+9492960|4,089.905 + | + 
National Provincial ...... 4.354.323) 40,726,507, 221,230) 45,302,060) 5.182 3£9/3,281,659|13452545,*23485527/* 


























Union of London............ '2 555,000| 13.228.403 2.088.856) 17,872.259 2,049,663 |3.215,549|2 88! 804 *7.321.054 . 
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tatements :— 





259,367 |12,883,170 


2.762) 6,221,223 


Prescott, Dimsdale ......... | 610,004| 3,676,543, 204,110, 4,490,657) 424,052) 479,050 916,635) 886,610 1,555,236 199,071) 4,490,657 
2,404,189) 17,872,259 








* Discounts and loans classed | together. + ash at call, discounts, and loans, all classed together. 














with £34,282, the premiums upon the same shares. It is with great | £3,150. 
regret that the directors have to inform the shareholders that the 
losses at the Northampton branch, alluded to in their report of 
last year, are far greater than they had any idea of at that early 
period of their discovery. The directors now find it necessary to 
write the reserved surplus fund down to £137,072, a portion of the 
amount whereby the reserved surplus fund is diminished, being due 
to depreciation in the Government securities held by the bank. 
Current and deposit accounts stand at £2,492,097; the cash on 
hand and at London bankers is £292,558 ; at London bill brokers at 
three days’ notice, £130,000; brokers’ bills, £20,333; separate 
investment in British Government securities, £137,072; securities 























































































£1,732,665; and bills discounted, £145,068. ’ 











UNION OF AUSTRALIA.—The balance-sheet to August 31 exhibits a 
net profit, inclusive of the balance brought forward, of £106,156, 
admitting of a dividend at the rate of 12 percent. per annum, equal 
to £1 10s per share, leaving £16,156 to be carried forward. The 
directors have, it is stated, made sufficient reserves for all doubtful 
dependencies and for the reduction in the market value of the 
Colonial Government stocks held by the bank. The balance-sheet 
showed deposits (including inscribed stock deposits) for £14,006,678, 
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stands at £64,341. 

















































































































4 Government and municipal securities, £1,354,690; bills receivable, | dividend of 7 percent. for the year, to account of which an interim 
loans, and other securities at London office, £1,864,335; and bills ; dividend at that rate was paid on July 22nd last, leaving a balance 
4 discounted, bills receivable, loans, and other securities at the of ordinary shareholders’ profit of £154 to be carried forward. 
| branches, £12,699,847. There is besides a balance of founders’ profit at December 31, 1890, 
fq amounting to £44 13s2d, and with interest at5 percent. per annum 
Pi ASSURANCE COMPANIES. this a - £46 rs _ which the directors recommend be 
BRITISH AND FOREIGN MARINE —It has be again carried forward to their credit. The sum of £75,000 at 
dividend of 8s per share, and a bonus of 6s nr a ain D ecember 31, 1891, had been allotted on account of the issue of 
the interim dividend of 8s per share paid in July last, a distribution £100,000 44 per cent. debentures. 
= - per share, or 274 per cent. for the year on the paid-up capital IMPERIAL AND FOREIGN INVESTMENT AND AGENCY.—The result of 
of the company. = = ae on - penneee “That three gentlemen, whose 
OCEAN ACCIDENT AND GU a i election sha confirmed at the next meeting, be invited to join 
amounted to £63,906. The claims paid and ead - ook eer —_ yey she geesent irectors retiring, ane 
i £30,338, the profit of the year’s working, after payment of all seatie ~ Sahn cam a a “ - — —— ey ended Soars - 
i expenses and charges, being £10,135. The reserve fund at the end of pe ~ ti "liquid aon, 0 a whee may bead wari egos 
} the year amounted to £47,739. During the last year the subscribed “ty bein bute ay tag ws ‘etd append meing iets bo the now 
eapital was raised to £900,00) and £50,000 paid up. The directors | arentccs meting hen een ts at that meeting, the present 
have declared a dividend at the rate of 5 per cent. per annum, and | ; ae ae ee ae eer ee aoe me above,” was that 
a bonus at 34 per cent. ’ in favour of the proposal there were 7,262 votes in person and 10,933 
, rd proxy, — a total of gel votes. Against the proposal. 
a} MISCELLANEOUS COMPANIES. ere were &, votes in person and 598 by proxy, making a total 
BARING BROTHERS AND 00.—For the year ending December 31 Se anemaenmsaunet .- Sian “i o Oper ce 
| 1891, the accounts show a profit, after paying current expenses and in progress which it was confident! expected . ots alt ine joint 
' making provision for bad and doubtful debts, of £112,462. It is | recommendation by the present directors _ the . sh rebolders? 
: stated that although all the capital was paid up by January 8 1891 committee with regard to the proposed suai ti ; f ‘ nen 
it was some time before the bulk of the business was actually trans- Peds ere 
A ferred into the hands of the company, so that these figures must be | , INTERNATIONAL INVESTMENT TRUST.—The trustees recommend & 
| taken as the result of not more than ten full months’ work. After dividend at the rate of 44 per cent. per annum on the preferred and 
; } ee —_ = ney expenses, £3,150, and providing for 44 per cent. per annum on the deferred stocks. 
’ ia x, £2,730, there remain : 
i} this sum the directors propose, in webs sssih ane tea y colons bent che oie ‘1 the aoe < soamieae 2 ve~¥ ae 
1) is the general wish of the shareholders, to apply £50,000 to the | and the expenditure £113, 167, against £87,965. After ple oe 2550 
} i mage of dividend, tax free, at the rate of 5 per cent., and to | to leases and buildings sempual tou and writi ff e178 « in ia- 
ie place £50,000 reserve, carrying forward the balance. The balance- | tion of plant hi farni ah nr 
| sheet shows a capital’ paid in full of £1,000,000, current a Lan ehepinn tes ane ees 
{ £2,106,298, acceptances £3,455,927, profit and loss balance for period | brought forward, gives £f 410 areas te oe cite the amount 
4 ending this date £112,461, there b ance for peri rought forward, gives £5,418 available, out of which a dividend at 


j ; ere being besides a liability on re-dis- 
os and foreign bills negotiated of £1,064,835. The erm 
om » at — and short notice is stated at £1,468,121 ; British, 
oo ian, and Colonial Government and other securities at £767,549 : 

8 receivable, £1,625,042; liabilities of customers on acceptances 


the rate of 24 per cent. 
to be carried forward. 
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is now £294,590, and the reserve surplus fund has been credited | and on current accou nts, £2,870,809 ; and preliminary expenses, 


COMMERCIAL STEAMSHIP.—The report to December 31st lasi states 
that freights have remained at a very moderate level throughout the 
year, and the directors regret that at present there does not appearany 
prospect of an early improvement. The profit and loss account for 
the year, including a balance of £4,089 brought forward, after 
providing for depreciation, shows, subject to audit, an available 
balance of £9,615. An interim dividend of 3 per cent. was paid in 
July last, and the directors now recommend a further dividend of 4 
per cent., free of income-tax, making a total distribution of 7 per 
cent. for the year, and leaving £2,171 to be carried forward. 


guaranteed by the British Government, £129,882 ; securities guaran- EDISON AND SWAN UNITED ELECTRIC LIGHT.—The board have re- 
teed by the Government of India, £40,379 ; Colonial Government solved to make a payment on account of the dividend of the current 
securities, £141,060; British railway debenture and preference | Year on the 82,261 shares, £3 paid, of 5s 3d per share; on the 5,000 
stocks and other securities, £85,921; advances and overdrafts | fully-paid shares allotted to the Edison Company, 8s 9d per share, 
and on the 12,139 full-paid shares allotted to te Swan United Com- 
pany, 7s 8d per share. The dividend warrants will be issued on 


a RRL ER te mean br sto tanens cory 


GAS, WATER, AND GENERAL INVESTMENT TRUST.—The directors 
recommend the usual dividends at the rate of 44 per cent. per 
annum on the preferred stock, and 10 per cent. per annum on the 
deferred stocks, for the half-year ending January 28, carrying 
forward £1,221, and placing £13,699 to the reserve fund, which now 


and bills payable and other liabilities (including reserves held HOME AND COLONIAL ASSETS AND DEBENTURE.—The third annual 
against doubtful debts) £2,229,797. The specie on hand and cash | Teport states that the profit, after meeting all expenses of manage- 
balances were stated at £2,576,585 ; bullion on hand and in transitu | Ment and the allowance made for depreciation on investments, was 
at £89,973; money at call and short notice in London, £170,000; | £3-011, besides £635 brought forward. The directors recommend a 
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per annum is recommended, leaving £1,668 
4 " The report of August 5, 1891, reterred to the 
future increase in wages caused by the reduction of hours and 
higher rate of pay, together with the prospective high 
forage. The directors regret to have to state that the additional 
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expenditure under these heads is as follows :—Increased wages, 
consequent upon the reduction of hours and higher rate of pay, 
£7,376 ; increased cost of forage, consequent upon higher prices, 
£8,415 ; totalling a sum of £15,791, or equal to a dividend for the 
half-year at the rate of 10 per cent. per annum. In reference to 
forage the board are glad to be able to add that prices have given 
way. 

SOUTH AMERICAN AND MEXICAN.—The directors have issued 
the following circular: —‘“The matters connected with the 
acquisition of the business of Messrs C. de Murrieta and Co. 
Limited, have progressed smoothly and satisfactorily, the agree- 
ments have been duly exchanged, and, unless something unfore- 
seen should occur, the directors see no reason to doubt the ulti- 
mate success of the business. Nothing has occurred which, in the 
opinion of the directors, justifies the present depreciated price of 
the shares. As stated at the last general meeting, the directors do 
-~ anticipate, and will do their utmost to avoid, any call on the 
shares.” 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 


1809-90. | 


| Lavi-v2. | Lev0-vl. 1388-9 








| owts. | owts 





























cwta. cwts. 
Importe—Wheat (22 weeks to Jan. 23) 34,587,700, 26,329,700, 25 797,229, 28,087,900 
Flour ” ” | 7,438,1UG) 6,743,700) 6,794,177| 6,753,600 
42,025,800, 33,073,490) 32,591,406) 34,846,400 
Add week ending Jan. 30—Wheat...... $17,000) 791,600, 1,855,428) 1,418,410 
OUP. cccccoscsccccccccsce coceccacccsccecceses 370,800 } 874,800 348,547| $01, 100 
dikes iene detested ant senior 
Total importe 23 weeke ........| 43,213,600 34,289,800, 34,795,382) 26,563,900 
Lees exporte—Wheat .........ccceseecerees 152.000) 86,000} 90,363) 93,000 
OUP. ..cccoccccrccccsccccsccscnensecccecosecece! 104,000, 54,000 57,009) 60,000 
— —_—_—_———Ss—_ o> 
Wet laports....cecccccccccccccosesess | 42,957,600 34,099,800 349,422,754 | 36,410,900 
Add to this the estimated sales of, | 
home-grown wheat ........ cwinamonsecs 17,642,300, 20,745,000, 18,058,000) 16,692,354 
ee a | ee ee ee 
Twenty-three weeks’ home supplies ...| 60,599,600, 54,844,800, 52,998,754 53,103,2b4 
Average price of English whest, per) «6 4d s d sd ed 
QUATCOL ccccccccccccreseceesccoarsseoe socccees 33 10 | 32 8 30 1 29 9 
GB POF OW) cecccccccccccrccccseses concer soccer a 7 7 6 11} 6 10} 
bushels. | bushels. | bushels. bushels. 
“* Visible supply” in U.S. centres......... | 44,021,006) 23,837,000, 32,505,799; 34,874,000 
Do do _ = inewta.. | 23,583,000 12,770,000! 17,417,213) 18,680,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Jan. 30, 1892, and for the corresponding week in each of 
the years from 1891 to 1888. 


QUANTITIES SUL.) cing 


~ AVBKAGH FRIUBD, 





Wheat Barley. Oate. | Wheat. , Barley. Oats. 
qra beh} ars bsh| aqre beh 28 d ed sd 
73,722 1 | 120,152 1] 14,702 4| 8310 23 9 2% 3 
76,050 G | 150,506 3] 16,083 4) 34 10 29 5 2 4 
63,998 3 | 146,475 2] 18675 5| 35 6 29 8 20 7 
48,261 5 | 106.359 2] 13396 4 36 2 29 2 200 6 
23,739 6| 71,148 7 7,343 7 | 36 4 29 3 20 lv 
57,194 7 | 138,667 1] 14,606 2! 36 6 29 4 2 9 
| 103,416 3) 140,842 7] 20,846 7 82 8 28 10 18 0 
| 63,962 5 | 87427 3) 16427 3, 80 1 82 2 18 6 
52,799 6 | 100,950 0] 9,931 6 | 29 9 26 7 16 2 
60,744 1} 62,880 3 7.546 2 30 8 30 6 16 0 


The general aspect of the trade has not undergone any important 
change. The weather has been favourable for production, and the 
growing crops have fully maintained their previous healthy and 
satisfactory condition in the principal agricultural districts through- 
out the United Kingdom, From Russia the reports in some direc- 
tions indicate danger tc the crops, in consequence of severe frost 
with an absence of snow to protect them. From most other pro- 
ducing sources the reports are fairly good. The trade has remained 
in the same dull state as noticed a week ago, and rates are further 
depressed. Wheat prices in New York are 1 to 2 cents lower, 
and the Continent is weaker in proportion. Liverpool to- 
day declined 1d to 2d. Wakefield was quoted in buyers’ favour, 
and most of the other leading provincial markets 6d to 1s lower on 
the week. Mark Lane to-day quoted 6d to 1s lower than on this 
day week, though at the close hardly so depressed as on Wednesday. 
The cargo trade, which has been dull and flat all the week,},,was 
hardly so depressed as it has been during the last day or two t ere 
being more inquiry and a little better bidding, but with little 
result. Californian off coast sold yesterday at 38s to 38s 14d, and 
to-day prompt shipments were quoted 38s 6d, being 6d higher, but 
the price was nominal. At this time last year prices were 
about the same as they are now for these imports, the 
advance of about 8s per quarter obtained in the interim having 
been lost. The large accumulation of supplies on hand, with fur- 
ther liberal arrivals, tends to retard recovery in values, although the 
statistical returns are gradually becoming more favourable to prices 
than they were, as shipments from some sources are moderating. 
Last week the combined shipments from Indian and American 
ports were 120,000 quarters less than in the preceding week, but 
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they were 165,000 quarters larger than they were at the cor- 
responding date last year. American shipments of wheat, accord- 
ing to the last weekly return, were 350,000 qrs, of which 109,000 qrs 
from the Eastern, and 47,000 qrs from the Western, seaboard | 
amounting together to 156,000 qrs, are for the United Kingdom 
against 243,000 quarters in the preceding week. Of flour the 
shipments were 218,000 barrels, of which 213,000 barrels are 
for the United Kingdom, against 145,500 barrels in the pre- 
ceding week, so that the falling off has not been much 
from America as yet. There is, however, a further small 
decrease in the American visible supply. In the supplies of wheat 
and flour on passage, the decrease is trifling, and the aggregate still 
amounts to 2,881,000 qrs, against 2,047,000 qrs at this time last 
year. The imports into the United Kingdom, combined with 
farmers’ deliveries, again fell below average requirements, although, 
as shown by the markets, they were much in excess of demand. 
The flour trade moves in sympathy with wheat, and prices are pro- 
portionately lower, both here and on the Continent, as well as in 
New York. Prime malting barley keeps its value, but all other grades 
are most unsaleable. Feeding barley, both on the spot and for 
arrival, is extremely dull, with weak quotations. Danubian to arrive 
is quoted about 22s. The supplies of barley on passage 
for the United Kingdom have slightly decreased, and now amount 
to 158,000 qrs, against 240,000 yrs last year. Maize has been quiet 
at the recent decline, for American mixed, which on the spot is 
quoted 20s to 20s 6d. For arrival there is not much doing, but 
prices are quoted fairly steady. American shipments last week 
were 430,000 qrs, of which 214,000 qrs are for the United Kingdom, 
against 199,000 qrs in the preceding week. The arrivals of oats in 
London have been heavy, but sales are not pressed, and American 
are quoted 18s 3d on the spot. There has been more inquiry for 
beans, and rates are steady, but Canadian peas are lower. 





THE IRON AND COAL TRADES. 


The iron trade has been even more disorganised this week than 
last, in consequence of the recent drop in warrants. 

Our Middlesbro’ correspondent writes:—Our pig-iron market 
remains flat. Large quantities of Middlesbro’ No. 3 warrants were 
pressed for sale for prompt cash, which depressed the price down to 
35s 6d. It is expected that there will be a recovery, as the weak 
holders must have eased themselves now. Makers are firm at 
36s 6d to 37s for prompt and forward delivery. Stocks of Cleveland 
pig-iron increased in January 20,572 tons. There will be a similar 
accumulation in February which, it is expected the spring trade will 
move off. A number of blast furnaces in this district making 
hematite pig-iron have had to be damped down for want of ore, in 
consequence of the miners’ strike in the Bilbao district. 

There is continued dulness in the North of England pig-iron 
trade, and no bright prospects, Current rates are:—No, 1, 38s 6d; 
No. 2, 37s; No. 3, 36s; No. 4 foundry, 35s 9d; No. 4 forge, 35s 6d ; 
mottled, 35s ; white. 34s 9d; East coast hematite (mixed numbers), 
48s. The return of Mr Waterhouse to the North of England Manu- 
factured Iron Trade Board of Conciliation gave the net average 
price of the four leading classes of iron for the two months ending 
December at £5 (1s, as against £5 10s 9d for the preceding two 
months. Wages regulated by the sliding scale are unaffected. They 
still are 124 per cent. above the level ruling previous to the improve- 
ment of trade three years ago. 

At Glasgow to-day (Friday) market was dull. Quotations were : 
Scotch buyers, 43s cash ; sellers, 14d more; Middlesbro’, 35s 74d 
cash; 35s 10s one month. Buyers same; sellers, 4d more. Hema- 
tite, 45s 6d, 45s 63d cash, 45s 84d one month; buyers, 45s 6d cash, 
45s 84d one month; sellers, 45s 7d cash, 44s 9d one month. 

Hematite warrants in the North-West are again lower, the quo- 
tation being 45s 8d. Makers are still quoting 48s per ton for 
mixed numbers of Bessemer iron, net f.o.b. Spiegeleisen is quiet 
at 80s. 

In the position of the manufactured iron trade of the North of 
England no alteration whatever has taken place, and prices are the 
same. 

The steel trade of the North-West of England is rather more 
lively. Heavy sections are now £4 3s 9d. Steel shipbuilding 
material is in better request. Ship-plates are at £6 2s 6d; angles, 
£5 15s; and boiler-plates, £6 17s 6a. 

The engineers’ strike on the East coast has disorganised the ship- 
building trade, andin Scotland the yards continue quiet. On the 
West coast, however, ship-builders are busy. 

The coal trade at Newcastle is depressed. Best Northumberland 
steam coals can be easily obtained at 10s, less discount, while smalls 
are equally dull at 33 6d to 3s9d per ton. Cardiff steam coal 
quotations are :—Best qualities, 14s 3d to 14s 9d; second-class, 
13s 9d to 14s; and inferior, 12s 6d to 13s. There is a steady 
demand for house coal. Quotations are:—Best, 14s 6d to 15s; 
second-class, 14s; No3 Rhondda large, 134 6d; crush, 11s to lls 3d; 
small, 85 3d; No 2, 11s to 11s 6d; and through, 94 3d to 9s 6d per 
ton. 








AD 


THE COTTON TRADE. 


LIVERPOOL, February 4. 

Cotton has been in fair request, but the tone of the market has 
been dull, with a drooping tendency, and quotations ehow a decline 
of ~xd to ¥d per lb. Sea Island has been in moderate demand, 
without change in prices. In American a fair business has been 
done, but, being pressed for sale, prices have shown some irregu- 
larity, and quotations are reduced #44 per lb. Brazilian continues 
in very limited demand, and quotations are reduced gd per lb 
Egyptian has been in fair request. Quotations are without change’ 
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except for white, which are reduced 3d per lb. Egyptian has been 
in fair request. Quotations are without change, except for white, 
which are reduced jd per lb. Peruvian has been in moderate demand, 
freely met at 4d per ih decline in rough, ¢,d per lb in moderately- 
roneh. and per Ib in smooth sorts, with the exception of “fine.” 
In African a good business has been done at previous rates. East 
Indian has been neglected, and the quotations are generally reduced 
4d per Ib. 

“ Putures.”—The market continues dull, and prices have gra- 
dually receded, the closing values showing a decline of 11-64d to 
12-64d per lb from last Thursday’s Circular rates. The closing 
values are—-Delivery: American, any port, l.m.c., Feb., 3 53-64d to 
8 54-64d; Feb.-March, 3 53-64d to 3 54-64d ; March-April, 3 56-64d to 
8 57-64d ; April-May, 3 59-64d to 3 60-64d; May-June, 3 62-64d ; 
June-July, 4 1-64d to 42-644; July-August, 4 4-64d to 4 5-64d ; 
August-Sept., 4 7-64d; Sept., 4 10-64d ; Sept.-Oct., 4 10-64d per Ib. 
The following transactions have taken place in Egyptian and 
East Indian—Delivery : Egyptian, F.G.F. (New Standard), April, 
44d per lb. ae East Indian, Tinnivelly, F.G.F., April-May, 
¢ 1.f., 34d to 3gd per Ib. 

The amount of cotton forwarded this week is 75,339 bales, and 
actually exported 3,920 bales. The increase of stock this week is 
The sales amount to 57,140 bales, of which 6,100 are 
on speculation, and 3,220 declared for export. 

Alteration of weight basis.—Transactions for October and sub- 


sequent months’ delivery will in future be for 47,200 lbs per 100 
bales, instead of 44,800 lbs as heretofore. 


‘| Same Period | Same Period 
1890. 





Descriptions, 
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American | aT fay d 
Sea Island.. per Ib. | & | 9 | 9§) 10) 18 | 18 |)... | 11h, 4!) 14 | 15 | 17 
Florida ditto......... | 72 | 7} | 8 8 | 94)' 9} | 93 | 103 12} | 13 | 14 

Ord |G.0 L.M,|Mid. OM M.F.|G.0 |L.M G.M G.0./L.M\G.M. 
American ......... | 31% 37%; 83; 3:8 4 | 42) 46/43) See SIR) 5H) 6} 

Brazilian. Mid M.¥.| Fr. |G.F, Gd.| Fue. M.F| Fr. Gd. M.t.| Fr. | Ga, 
Pernambuco, &&.... | ++ | $8) 4h 5 | ee |) Ste) BR) OE | 64) Gre) 73 
Ceara, &. ise, oe | Sipe 41%) ANB | aes |] ave | BBR] (6% ... 
Paraiba ...........00 we | Gis! 4fel S48. | wt] Bre) BR OB] .. 1 Oh | 7h 
Rio Grande ......... | +» | ee AND aed | pos) cieub A! cen! Paws & ERT lev 4 ote dO Spee 
Bahia, Aracaju, &0. | see | oo | oe | woe | see |} coe | soe | one | oes Deel cas 
Maceio_.......... cove | ove | 4B) GB AEB ee | one |) one | BP) OP ws we 
Maranham..... ...... |». | 4c) 4ye 4th. | Doak | 5g |... | Grej Cre] ... 
ae baie A Sess D Sead helen (Pea Pa 2 oe ear 

itto Brown....., | 4 | 4%) 413, 54) 6 | 5B 5 Gy 63) GIR 78 

Ditto White «| = | 3 | < 4g 34 ooo Al aoe POD | ce | ole | ss 

Smyrna, Greek, oe \ 4 64) 484 | 44 | 52! 1 § 5 

West Indian, &e. | | | ¢/58 : 3 
|) 











| 
Fiji Sea Isiand...... coe | wee | oe | wwe | ose | wen |] oe | ove | one | coe (UB. | 26 
Tahiti Sealsland.,| ... | .. | 7 | 8 84: 9 oo | 84 | OF | we 10 114 
Peruvian—Rough |... | (| -. | 8B) S$) 94 |) .. | = Bat -aos, ied 94 
Ditto Mod Rough}... | ... | 53 | 6%: 7} ) .. |). | 6) Tg oe | THh OR 
Ditto Smooth ...| ... | 4146 48) 4% 44%) 62 | 57%) OR 5H 6 6 OBR 
Ditto Sealsiand |...) «| 74/7) 8 | 8)... | 8 OF [10 (az 
AsrioaN o..seesnesee | one | one | BE] SH) Oh} ag ll. | ade BF! | bE tb 
East Indian, = | F. G.F.| F.G. Gd F.G. | Fue. G.F./F.G. F.G. ©.F. F.G. F.G. 
Surat—Hincungh’t; ... | 3%) .. Pe see woe HT OR | co. | coe | Seb) oo. | ne 
Ginned Dharwar) 8 | 54 | 38) 8% .. | .. || dre dre .. | OP 4k. 
ee eens me | $3 2 ( Bey} 36 | 3h i}... }... 146) 4816 | ... 
ollerah .........| 2! | Sis( 8A! 3%, 342) 3th) | 4% 4% 4 
M.Gin'd Dhollerh |... To! 35 3 3g | sit tt og rt _ 1 e 
Oomrawattee ...| 8 | 3h) 3§) Bh BB! SIR) BiBi Aye] 4b | 4% 42) Br 
MGOomrawuttee | .. | 87%) ». | 3h) 88) BHI... |... aslo dee beer Bl oec 
Khandeish.........! 213: 8i¢) 37) Si Bie .. || Bh Sh | ae 4B 4h 4 
SND. sxcovenceeenE veo 4 een jose 3% 3 8%: .. } ae mes: | 
Veravul, &......./ 92 | 8h) .. | Be f < see ft DER as. T cue | OER Kee Pons 
Gomptab. ........./ 2% | 84 | | $8) u O> biked | 4% “ 
eee —nreorer oa - | = b BeBe cre BBY nes | ce see | ose, | nny toes 
n aeaseoeerneosss | ces |, OR | | 3 3 3%! 3% | 3 SHE ane 5 
Modras—Tinnevily | 8%, 34 | 33 | ait 4 | ny Ste! | aie Bra ig 
Western! vig! 8h. BR Hi sig! .. . 
Imports, Exports, Consumption. &e, 
1&$2. 18$1. 
bales. bales 
Imports from van. 1 to Feb. 4.00.00... ..ccccecssecsee eee 635,660 n.recrreee 84,516 
Exporte from Jan. 1 to Feb. 4 ... ‘ 27,677 —— 47,081 
§ a ee a . 1,660 320 a 990 460 
Consumption from Jan. 1 to Feb. 4 376,705 suc. 456,821 


These figures show :— 
An increase of imports compared with the same date last year of ...bales 
A deviease of quantity taken for consumption of pawnnesibeaskeseby 
A decrease of actual exvorte of ...............c0cc0ce 
Se SIND RE ON epi cnn iecitinsnsnaceesbbNerbcaedis te veivenesiareseisiae 
In speculation there is a decrease of 710 bales. 
The imports this week have amounted to 86,513 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 225,000 bales, against 285,000 bales 
at the corresponding period last year. 


67,140 
80,120 
19,400 
. 669,860 





MANCHESTER, February 4. 

The trade has been dull and inactive throughout the week. 
Sales al] round unimportant, and generajly for immediate delivery. 
Eastern business is materially hampered through the decline in 
silver and weakness of exchange, and added to this is the continued 
downward tendency in the cotton market, which makes buyers 
extremely cautious. Yarns for export have been in poor demand 
from all quarters. French buying is quite in abeyance, and 
although some few transactions are reported for Madras, they have 
invariably been negotiated at a considerable sacrifice on the part of 
spinners. Medium counts of twist and weft cops for home use may 
be quoted 4d per lb lower since last Thursday, and two-folds 
have also been freely offered at a similar decline. Bolton counts 
nominally unchanged, but occasionally offers below current rates 
have met with acceptance. In the cloth departments the tone has 
been exceedingly flat. The only new feature has been a slightly 
improved inquiry in light and fancy fabrics for India ; still in this 
case the prices tendered have not often found approval. China 


merchants have done little, and the minor foreign outlets have only 
bought small quantities as if for assortment. Home houses have 
taken delivery pretty freely under old contracts, but there is very 
little fresh buying. Prices for best makes of cloth have not 
materially altered, but in ccmmon qualities orders are much 
wanted, and values decidedly lower. To-day there is no improve- 
ment, and both in yarnsand cloth producers are willing sellers at 
reasonable reductions from Tuesday’s figures. 


(1.) Comparative Statement of the Cotton Trade. 
a Previous Weeks in 1891-2. 





























Feb. ‘price, Price Price, Price, Price, 
1992, | Jae. Jan, Jan. | Jan. | Dec. 
"] 2 | 2h} mM, | F. | “si, 
maketueees 
Raw Ootton—Upland middling......per ig O 43 440 4 4r5 0 4 
_ Ditto, good mn oe 10 44 O4% 0435 59 42 oatio 
= Pernambuco fair..............., 9 48 6414 U4ig 0475 0 43 0 ait 
= Ditto, good fair ..... .....+./ 0 5 0 Sys USre 0 OD O Sie O bh 
Yarns—No.40 Mule-twist fair,2nd quality) 0 7) 0 73 0 73 0 78 0 720 7 
—  No.30 Water-twist ditto ose Tie 7 8 716 7/0 it 
26-in, 66 reed, Printer, 29 yds,4lbs20z/3 9,39 39 39'3 9'3 9 
27-in, 72 reed, ditto, Sblbe2omu)4 6 46 £6 46 4 64 6 
89-in, 60 reed, Gold End Shirtings, 374 j | | 
yards, 8 Ibs 4 028 ......ssseeeerereseeeerees| 6 10} 6 iC} 6 105 6 105 6 103) 6 10} 
40-in, 66 reed, ditto, ditto, 8ibel2oz.......7 9 79 79 79'7 9/7 9 
40-in, 72 reed ditto ditto,9 lbs 5oz.....,8 9 89,3 9,3 9 8 9/8 9 
29-in, 44 reed, Red End Long Cloth, 36 | | 
yards, 9 Ite ............ vestssesesgnceereseresens 4 50°50 900'5 050 
(11.) Comparison with Previous Years. 
Corresponding Week in 
Price, | or su 
Feb 4. ' 
102. | 1801 | 1860. | 1889. 1883. | 1887, 
sod |e “e djs die disa 
Raw Uotton—Upiand, middling...per lt 0 316) 0 510 6/C 58 6 54,0 df 
— Ditto, good middling .....| 0 4§ 9 S16) GO 63) 6 og 6 53,0 
- Pernambuco fair ........... O 43 | O 55) C Gre) OU Gre) 0 Sig! 9 Bs 
a Ditto, good fair............] @ 5 |G Gf U 62) 0 63) 6 64) O big 
Yarne—No.40 Mule-twist,fair,2ndquality| 0 74 | 0 93) 0 91/0 91/0 4 6 28§ 
— No30 Water-twist, ditto O 6$/)0 8/0 9/0 840 8 0 & 
26-in, 66 reed, Printer, 29 yde,4lbe2on| 8 9 |4 014 3/4 14/4 0/4 0 
27-in, 72 reed, ditto, Slbps2om; 4 6 (5 0;5 3/5 14/6 O 410} 
89 in, 60 reed, Gold End Shirtings, 87; | 
Yards, 8 1b8 4 O28 .......ceersereeerere | 6 1057 3/7 43417 016103 6 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 120m...) 7 9 | 3 1183 3/|710))7 917 6 
40-in, 72 reed, ditto, ditto, 9 lbs Boz..| 8 9 | 9 3|9 4419 3 \9 0\8 i 
89-in, 44 reed, Red End Long Cloth, 3¢ | 
YOFGB, D IDG......0secerere -seseeeeseeneeeees: 4 9160/6 1416 3/6 3/510 








THE WOOL TRADE. 


The Engiish wool trade this week shows no sign of improve- 
ment; indeed, the tone is quieter. Prices remain unchanged. 

Messrs Jacomb, Son, an Co. write as follows, under date Feb- 
ruary 8rd, on the subject of the London sales now proceeding :— 
The opening series of public sales of colonial wool for this year 
began on January 26th, and will probably conclude about the 20th 
instant. Chews bas been but little alteration in currency since the 
beginning; the features of the market then have become more 
accentuated with the progress of the sales; catalogues with a good 
proportion of the better classes of merino wools, and a fair selection 
of cross-breds, run off with great briskness and animation; wherever 
the shorter, poorer grown, seedy and faulty merinos, both grease 
and scoured, Australasian and South African, prevail, there the 
niarket flags with a listless indifference, and prices rule most irre- 
gularly. Continental competition has been fairly animated ; orders 
for the U.S.A. seem to be available for any of their especial require- 
ments. As compared with the average of our December auction 
currency, prices now rule—For all super grease fit for the U.S.A, 
&c., about equal; for all medium classes of merino grease, par to 
5 per cent. decline; for all short, poor, and faulty grease merino, 
fully 5 percent. decline ; all superior scoured merinos, about equal ; 
medium and faulty merinos, a low average. Cross-breds of all 
classes show but little change. South African woois have not been 
freely sold ; but a!l descriptions show a fall of fully 5 percent. The 
firm supply the following statistics :— 








| Net avail- Net Avail- | Arrivals to 




















| able Total | able Lotal |Catalozued | Date for 
| Jan-Feb. for Present} to Date. Ensuing 
Sales, 1891. Series. Sales. 
| Bales. Bale». Balea. Bales. 
New Sooth Wales................| 97000 | 92,000 27,42. | 29,256 
Queensland... ese. ce. eevee! 41,000 | £9,000 2,211 | 10,040 
ain Lic wsascncehopininel 91,000 67,009 18,801 17,123 
in caang al 200 500 241 | 204 
South Australian.................] 36,000 25.000 8269 | 8,484 
West Australian .............../ 3.900 3,000 1,330 | 296 
New Zealand _ ......... res | 15,000 26 CO) 9,127 | ee 
Cape and Natal... . sevsennsesvsoas 45,000 36,500 1,013 | 6,608 
Total ............ ..) 3299000 309000 | 106021* 72 O1It 


* About 5,500 Austraiian and 0,/00 Cape vougue in. 
1 About 4,000 austratian and 3,000 Cape have goue forward. 

Our Bradford correspondent, writing on Thursday, says :—So far 
the new year has not worked any improvement in tue condition of 
the Bradford trade. A very large proportion of the looms are either 
standing altogether or are kep: running at very much reduced 
capacity. The Hastern trade is thoroughly out of joint, and 
matters have not yet improved very much in the South American 
trade. In regard to the United States there has been rather more 
doing of late, but the prospect of a democratic President, and the 
consequent unsettling of tariff matters, is likely to hinder any re- 
covery for some time to come. Happily, the home trade keeps 
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fairly good, the colonial export trade being included in that classifi--| 
cation. In dress goods, fashion runs on all-wool fabrics and rough 
serges, and this tends to maintain the large consumption of wool, 
but the amount of work which is afforded is, of course, very 
much reduced, The yarn trade drags rather heavily. Export 
merchants do a steady hand-to-mouth trade, but nothing very 
great. The Barmen braid trade is very depressed, but there is a 
growing demand for thick coating yarns. The raw material is 
supported by the firmness at the London sales, which have gone 
just as was anticipated. 

The following is a complete list of the London Colonial wool sales, 


which commenced on Tuesday, January 26th, being the first series 
this year :— 
Sale 




















covery on the lowest sales made with a good speculative business 
and some buying for consumption. The large tenders for February 
have not affected the market. Crystallised West India attracts 


Java.—A cargojoff the coast sold at 16s 14d, No. 15, for a near port, 
about 1,030 tons: 

Queensland.—At auction, 4,457 bags, all sold af and afterwards: 
semi-grainy, 15s 6d; brown syrups, 12s to 12s 6d. 

Refined.—Prices are rather lower, including Tate’s cubes, but the 
market now steady. Yellow crystals, 16s 6d to 17s 3d. Pieces also 
met a better demand here and in Glasgow. Foroign refined closes 
rather firmer, and more business done in granulated. Russian 
crystals, part sold, at 15s 103d, f.o.b. Paris cubes steady. Say's 
loaves sold at 188 3d, f.o.b., February. More business done in 
crushed. 

Beet Sugar during the last three days sold more readily at some 
recovery from the lowest rates previously current. German 88, 





RICE is firm, and higher rates demanded. A cargo of 2,000 tons 
Necrancie, March-May shipment, sold at 7s 97d. One of 2,500 tons 


Number of Bales sold ) , ; - M: , Od: : ' : 
Date, iiiiliiaa Sale Pot. ‘Fo Seca To Semiee aly _ meen | 14s 6d; March, 14s 9d; April-May, 15s to 15s 14d per 
% o. Balme and Co, gacevsetl mm “ ore "3800 ae $400 oe 6,000 eee teeta anion are reported in West India. The stock 
acomb, Son, an S gceMgeg ass Sl Seessse? MEME manatee Fe cae 940 | of Demerara has further increased, being 4,353 puncheons. The last 
2 "M. Behwartee and OO cerned SIL 22 8300 Tc 6900 TZ) 12300 | Sale was at 1s 8d. Business has been done in Natal at the late 
29 ;..Du Croz, Doxat, and Co.....1..12 4300 .... 7100 ..... 11,400 | decline. 
3O ...H. P. Hughes and Sons ...... ae, apations 6,500 ..... 5,500.20... 11,800 cocoa.—A fair supply of West India at Tuesday’s public sales 
oe + Antes enn te =! ion met with steady demand, and 2,894 bags Grenada chiefly sold: low 
S <<. dncommls, Bom 0090 O0.cn.sccce- sec UG. scscses me crease > ane to middling, 55s to 59s; good to fine, 59s 6d to 63s. 627 bags other 
DS nce nineul asx EE noesen Lede... wee a ae kinds, included Dominica and St Lucia at 52s to 56s; low and 
Willansand Overbury 2.061 ew. os oe BIT? ..20 35,000"... 6,170 | defective, 48s to 53s: sound, 54s to 59s. Of 1,240 bags Trinidad, 900 
: ee ee * fuaiieitibsede vee tense nee senees bags soid and obtained firm rates. 776 bags Ceylon rather more 
ee ee than half sold at last week's prices, from 105s to 110s, inferior in 
WII os6sts ns cikecims acd (liecedibal sad l thes «42, proportion. A small lot of Java, 110s. 1,079 bags African, one- 
‘ ——— on” gianeresocecert, a ON HR AMER 5 HY fourth part sold, at 55s to 60s; and about half of 149 bags Caraccas 
himinme.3. i at 74s bd to 77s for clayed. 
8 ...Jacomb, Son, and Co. ......... ee eee et ee a eee = COFFEE.—The new season’s East India has been more freely offered 
9 ...H. P. Hughesand Sons ... 2... 25 eeeee oee enter tees - this week as supplies begin to arrive, but prices keep high, and 
- = —_ ING isis atacantel eee) bosons ose | Sl ieee eco, (oesties dt nearly equal to the first imports of last year. To-day 1s 6d 
ee ee Lae Lae i oiianh sant Paced a : a, ; ; 
11 ...Du Croz, Doxat, and Co, 0.3... 25 oiccse cee tases soot Bedi "* | to 28 decline accepted. Fine Central American and Ceylon 
Willans and Overbury ...... a a ee ee ee keep firm. At auction, 52 casks 22 barrels of the latter 
12 — _——_ net es found buyers: small, 99s to 102s 6d; colory middling 
Zeca, Som, 008 00. wanil  38 Sane Se ie et to good middling, 106s to 110s 6d; bold, 1138 to. 120s; low 
ee I i ns, + cadens, ‘ceed | iesbens grown, 102s 6d to 107s 6d. 2,292 bays East India, all sold as 
1H ...Phomas and Cook ......-50068 oe 2D sencoe ses ae tee nae nw tne follows: Coorg, small, 99s 6d to 102s 6d; medium size as in quality, 
toe — - mebirgnsenpsate : ct ee ee eee Pe Lee 102s to 104s 6d ; bold, 105s to 112s; Mysore, small, 103s 6d ; medium, 
io... me 107s 6d ; bold, 110s 6d; greyish Wynaad, 102s 6d to 106s 6d; small, 
Mar 99s to 100s 6d. 90 half-bales Mocha bought in. 1,535 bags 
* ~~, Dalene sndOo, siento woe D coven Central American found buyers: New Granada, 102s to 108s 6d for 
iin coeeeme 7s ee | a middling palish to fine colory, with bold colory Columbian at 
18 ...Willans and Overbury......3 6. 5 sn 106s 6d, and Guatimala at 101s to 104s 6d. 70 barrels 698 bags 
Du Croz, Doxat, and C Bass one | sensed.’ "leaps casnene Jamaica part sold, at 80s to 88s 6d; fine ordinary greenish, 95s. 
19 -- Bechwartre and C0. v.44 seesee ne gaeene ee trans 3,884 bags Brazil were chiefly bought in. The receipts from Ist July 
uxton, Ronald and Co....... Mise. cc.) eeceah . ciek pweieere Eoin | edie ae . : 
hm ES cn GBs ccs we mir hen | ~ooceee to date amounted to nearly 5 million bags. In the Terminal 
C. Balme and Co, .....es00006 isa: coe: >see neem» Wiens Bled | Banks market a firmer tone with better prices, owing to the decline in 
a Havre. 
amports and Deliveries of Coffee in London to Jan. 30, with Stocks on hand. 
THE SILK TRADE. 7 1892 1891. 1890. 1869. 
The silk trade during January has been almost at a standstill. Si ncn R's Se 
The opinion having been widely expressed that it would be Delivered, home use » oicme,. AP ae. SOR eae 
desirable, considering the exceptional circumstances of the times, Stock export . ene “es suas eee ae vee aan 
not to hold the usual public sales in February, it has been decided aa. owt. 106) 109/ ”.. 104/106’ |. 103/ 106/ ... 93/' 97/ 
to pass them; but it may be found expedient to anticipate those of Closing Prices os this Atiotnesn's Call. aie per 
r ing sales i r if s j rj give eb. Mar. April. May-Jne. July, Aug. Sept. 
seen ay RENE Sate Seay 3 Ah Om, One ene See RD Geom Fair Channel Rio escn 69/5 1. 590 «- BOIS. 879 DHS «BOO... BOO 
bs eee Santos good ... ............. 67/3 .. 66/8 ... 65/6 ... 64/9 ... 62/3 ... 62/0 .,. 62/0 
JUTE, FLAX, AND HEMP TRADE. TEA.—Very moderate supplies of China have been brought to 
, : 9 auction—viz., 11,013 packages. The market is dull, and prices of 
The Jute market is steady, with some increase of demand. Sales | ¢ongou without aitiead ides Sane met good competition, and 21,580 
amount to about 20,000 bales, at the recent advance, including | packages chiefly sold. Fine teas went high, and other grades with- 
RTC Cape, December-January shipment, at £23 10s, for Dundee. out alteration, excepting some slight irregularity on common. 
Flax is better, and the foreign markets firm. . Darjeeling orange pekoe sold up to 2s 9}d. For Ceylon there was 
Manila Hemp has rather hardened in price, the last sale being | g good general demand, and 17,837 packages were cleared from 
at £29 10s, c.i.f., March-May shipment, for London, closing sellers. | the catalogues. The deliveries of the latter show over twelve 
The receipts last week were reduced to 5,000 bales. million pounds increase since June Ist, compared with the previous 
New Zealand and other kinds firm. year. Indian stationary. The deliveries of China continue to 
=—=z—xXx—x<€C#[=[{={[{=== diminish. 
COLONIAL AND FOREIGN PRODUCE MARKETS. Imports and Deliveries of]Tea into London from June lst to January 3lst. 
For Report of this Day’s Markets, see ‘ Postscript.” — = ae hy — 
Mincing Lane, Friday. Imported.....s.ss--+0 190,047,545 ... 170,505,900 ... 183,026,947 ... 184,631,542 
SUGAR.—Since last Friday there has been a partial reduction of et ge a wrt ahaa Ten aee 7 MT STA bee - 1 ek 
3d per cwt, but more demand now prevails, and Beet shows a re- Awa ewes 1 dni Pais = a . 
| 


more attention, with several sales by private contract. 1,795 bags | 
Trinidad, by auction, sold at and afterwards at 17sto 18s. 4,416 | 
bags Demerara part found buyers at rather easier rates, from 16s 104d 
to 17s 9d. A considerable quantity of low brown sugar, including | 
Jaggery, has sold for arrival, importers accepting some decline. A 
cargo of Java off the coast reported for a near port, at a reduction 
on the late nominal price. There is more demand for refined, 
The Cuba crop promises to be large. 


Imports and Deliveries of Sugar into London from commencement of the year to 
January 3, with — ane at the latter date. 








° 1890. 1839. 
‘Tora. Tons. Tons. Tone | 

Emported a...ececcesssrere 2,800, «—'12,000 ... §=—16,600 .., 18,040 
NN ean, ae 9,740 .. 18,190 .. 12220 
SOE ve. ectotstanseineengiiee 41,900 27,701 . a4 ee 36,700 
Stock, United Kingdom 116.500 112,300... 164; 160, 
Madras Jaggery, perewt 10/9 + 10/0 /6 9 10/6 10/9 
Good refimng W. India 14/6 15/0... 13/6 11/6 120 13 


Orystallised Demeraia... 17/0 19/0 .., 16/6 18/6 ...  14/ +e ) 

Beet, 88 per cent. fob. 14/6 ike a «» 11/9 11/105 ... : ae ¢ 

Java afloat, Nos. 15 to 16 16/1} 16/3 ... 16 ... 16/0 16/6... i7/6 0 
Jaggery.—About 2,250 tons Cane have sold to arrive, all at 10s 9d, 


landed terms, February to June shipment. 


Ngatsein, March-May, 8s 3d, both open charter. Yesterday a 
steamer cargo of 3,500 tons Ngatsein, February, at 8s 14d, for the 
Continent. 

SAGO.—169 bags medium sold by auction, without reserve, at 
12s 6d to 13s; low, 10s, being cheaper. 150 bags small bought in 
at 15s 9d per cwt. 

TAP:0CA.—The stock is large, and the market dull. 1,238 bags 
flake were partly disposed of at easier rates. Singapore, 1}d to 
1gd; and Penang, 14d per lb. 2,323 bags pearl were chiefly bought 
in. A few lots sold: seed, 15s; tine medium, 16s 6d per cwt. ei 

BLACK PEPPER is quiet and easier. For arrival about 200 tons 
Singapore sold, closing 34,4 to 39d, according to dates of shipment. 
Of 178 bags by auction 7 bags sold, without reserve, at 34d to 38d. 


155 bags Acheen bought in at 2#d, for light and dusty. 313 bags 
| Lampong, at 34d per lb. 
PEPPER. 


WHITE —Since last Friday the few sales reported in Sinag- 
pore, to arrive, show a farther decline : February-April shipment, at 
57d and under. The market on the spot is very dull. 192 , 
Singapore withdrawn, at 6d to 6jd. 301 bags Siam, at 64d to 63d; 
and 357 bags Penang, at 5d per |b, one lot selling at the latter price. 

NUTMEGS.—There has not been any revival of demand. 6 cases 


Manila.—1 tons Ilo Ilo, December-January shipment, at 12s, | 114 boxes Penang were chiefly bought in. A few 108’s 
200 tons Ilo Ilo ay ae 2 6d. 103 boxes Singapore bought in at 2s 6d to 2s 10d. 
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CLOVES.—Further sales made in Zanzibar at 3d to 34d, according 
to quality and position, but the market is again dull and lower. 
Yesterday 1,520 bales, by auction, went 4d to 3d under private con- 
tract rates, about 300 bales being sold at 2id to34d. Sales for 
delivery up to August at 3¢,d to 34d. 

CASSIA LIGNIA.—-200 boxes were taken in at 22s 6d, and 120 boxes 
broken at 178 per cwt. 

GINGER.—Cochin brings high rates. 77 cases 624 bags Cochin, 
by auction, yesterday went dearer: bold cut, rather dark, 95s ; 
rough, medium to fine, 50s to 53s ; small and ends, 39s to 40s. 50 bags 
low small African, 30s 6d. Washed Cochin has sold, for arrival, at 
50s, c.i.f. terms. 

PIMENTO is less in demand, and 864 bags were chiefly bought in 
at 3d to 34d per lb. 

FRUIT.—A quiet tone prevails, and quotations remain without 
alteration during the week. A few sales have been made in currants, 
chiefly Provincial, at previous rates. 

NITRATE SODA remains without further alteration. The market 
is steady, and in Liverpool the lowest price 9s 6d per cwt on the 
spot. That price paid for cargoes off the coast. 


SHELLAC has been unsettled on the spot as well as for delivery. At 
auction on Tuesday, 1,062 cases went at 1s to 2s decline, and about 
one-third part sold. 
including TN second orange, April to May, at 58s to 59s. 


To-day, 
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Commercial Cimes.—Cieeklp rice Current. 


; The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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firmer, and 90s paid for this month. Landings last month 6,400 
cases, with 2,270 cases delivered, which brought the stock at the 
close up to 39,310 cases, being still far below the average of previous 
years. Shipments in January, 9,700 cwts. 

INDIGO.—The first series of sales this year have not gone so 
well as expected. There were 3,506 chests actually offered, and 
1,600 sold. Bengal went at par to 3d decline. Kurpahs in small 
supply, and maintained the rates of the last autumn sales. 

DRYSALTERY GOODS.—There has been more firmness in the 
gambier market. A large quantity of cutch is in course of landing. 
The stock of turmeric, 550 tons, is very low. 

DRUGS.—Aloes, Cape, a shade dearer. Bark steady. Cardamoms 





quiet. Gum Asafeetidee much dearer. Musk quiet. Rhubarb is 
selling at better prices. Ipecacuanha fully 3d dearer. Opium 
quiet. Senna steady. 


CHEMICALS.—Since last ‘Friday business has continued inactive. 
Acid : tartaric without change. Citric steady on the spot. No change 
in sodas, and the demand moderate. Chlorate potash firm at 53d. 
Prussiate potash in small supply. Cream tartar firm, at 92s 6d to 
93s for fine. Bleaching powder, £7 10s, in the Tyne. Sulphate 
ammonia, £10 7s 6d to £10 12s 6d, according to terms, German 
quinine meets with less inquiry, end 104d per ounce accepted. 

INDIA-RUBBER.—There has not been much demand this week, 


A few sales reported for delivery, latterly | Para is still at 2s 9d per lb. 


(Continued on page 202. ) 
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CHEMICALS s de d.| Patras... perewt 1 0 25 0 | Olive—Spanish.....38 0 0 0 | Mace sn Oonne © 8 Uo o "aaeas 75 43 
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BRITISH FUNDS, &e. CORPORATION BONDS. —Con. FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, &e.—Con, 
Dividends | Closing} — eects ane Ta 
* bp 2 ‘~~ 
Due. | Name. | Prices. | B | nee iB al — ns |Z2 a a 
5s . |§ \a 
Jan. July.. New 3 % red 1804....100 2 $| Name. ‘34 plese dends 2 Draw: Name. \Prices. due. em i746 
\Consols 23 % until sae, Due. | ae ing. | |——|— 
usrterly. -| then 24 %, red. 1923 . I Bi. poe Seb | tS |% * + ieee 
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Mar. Sept. + rege erat Mar. 227, 3sp 8sp/¢ Port Elizabeth“ Waterworks" ‘104 6 | Qrtrly. | Pur orDwg| Fundg. Loan | n. July .. Pir Italian, ex. 26t 6 3 | $0590) 
June une, 24% ....+-- isp Ssp 5 Port Louis \ goon Gold Bonds6 | 49 6: Jan. a Jay + - \Prassian Con. 4 104 6 
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| col. Rly., 1903-8) 25 106 9 fF eae ev our Board Behe 1914, 92 4 Loan 1879... 4}) 71 7 cantecly 8 Do. Fund.1907 4 119 2i 
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“- ee 5 A ct ee | Do gee os § acer Uk. ieee SIN ahead 1 
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April ee lan Do Bonds 1913.. 109 Allthe above bonds are £100 each, with] Qrtrly. | 1 |P.orD. BuenosAyres, |" | BOS. Certs: | 40 48 
-Bept.. cyt. Govt. Gtd. 3% og ++ 1014 ‘2 = following exceptions oe of Win- | 1882 & 1886 6 27 31 |-—— mo — 
Feb. Aug.. Tar ish Gtd. a. os 6 % Debentures £500, and New York] Ap] Oct} 1 |*Sept. | Do 1883 ....6 | 27 31 AILWAYS 
ae eee Stock 347 re Btock oem 8 City and Bt Louis City Bonds £300. FblAug! 1 | Nov. ‘Bulgarian, 886 | 81 23 R . 
y.. IndiaStoc 
Do Do Stock 3% red. 1948, 96 5 Ja. Jly. 'P.orD. Chilian, 1865 ¢ | 89 91 ORDINARY SHARES AND STOCKS. 
Feb. Aug.. Isle of Man 3} % Debs.. 92 106 GOVERNME & : SECURITIE 3 4 iP ‘orb — i a bined ae 
VERNMENT URITIES. | Ja. Jiy. \P.or Do 1887 .... 44) 89.9 Present Clos 
CORPORATION STOCKS, |; ~~ a ay! Bar. | Do Gola; *80 44) #9 v1 | Amount. | iia 'Pricew 
(United Kingdom.) aa ba sill ° a Fb. Aug : ee (Chinese Ser. A jnos 7 ; 
. 3 sent | Dividen ame, osng . Aug! o* eries . (Re es eS | TD 
Present |(BONDS, LOANS, AND ‘S| Prices. \1 :. | Do Redeem, | z 
Present TRUSTS. & Princes oe Leaner en March, 1896 6 108 4 6,736,682 Caledonian Cons. —_” 33 
a) a" ——— £ ‘| Jne Dec 1 maaan Do Redeem. | 2,608,027, Do Def. Ord. No.1....| 34 43 
ZL } 160,000 ‘Ja. & July} Brit. Col., —_* 121 4 June, 1895. . 6 101 3 435,266 Cornwall Mineral ...... 10 12 
16,984,326|Metrop. Con. Stock % | £5,300 Ja. & July Brit. Guiana... OF ae as Yo ‘T9) Not! “y Colmbian, '7343) 22 4 8,240,790 East London Cons....... 9 16 
- 6 Oct., 1929* 4 100 110 21 £00,000, Ap. & Oct, Can. Dom. Riy | weet Cordova, brv. 2,642,000 Furness, Con. Ord....... | $9 62 
10,850,000] Do 3% S8tock* ....3 l00j01 3 1G on conc 6 |110 12 a of, red. 1919 8 18 23] 4.927.920 Glasgow & 8. W.Ord.Cons 100 
"763,400 Com. of Sewers (City | 4,966, 700 My & Nov.| Do 1904-6-6-8 4 106 7 | Ja. Jly.| 1 |*June | Do Bonds .. 6 | 15 20 12,672,~5u Great Kasterp Ord.......) 83 83 88 
of London), 1906..* 3 100! 100 2 |7,033,300 My & Nov.| Do Insc. Stk 4/105 7 | Ja. Jly.| 1 1898 |CostaRica ‘A 5 65 7¢ 920,133 Great North of Scotland | €8 74 
2,000,20€|Cor. of Ln. Bds. 96-8" 3 ti 100 100 2 284,000 Ja. & July Do Red. 6%, Ja. Jly.| 1 | 1898) Do“ B”....5 | 6 4 8,163,387 Great Northern Con..... 110 12 
"941,600| Bonds, 1912* > 100) 98100 TET cosas 4106 8 | 1,169,275) DoAs Arecv. no div, \| 74 76 
949'900/ Debentures ...... 34 100,100 2 |3,709,136 Ja. & July | Do Inse. 1910 4 |106 8 Cp. "68 n'ne’ .. |Reuador sesese | 17 18 1,159,275) Do Bt until is pd B '167 To 
8,660,000|Brm'ham Corp. 1946* 34 100 109 10 | 487,800 Jne.& Dec. De ad vents, |u'ne | W'r'nts | 20,$,0,000 Great Westn., Con. Ord. 1600 3 
1,197,246] Do do, Piod7*.. 3 100100 1 102 4] May Nv) Sus pa Igy i Unita. 4 | 942 63 2,095,148 Highland, Ord Con. ....101. 8 
*g70,680|Biackburn Irred.Sti 3} 100| .. .. ae & Dec. | pecans 8k $f 103 4] Apl.Oct; July Be ov. Pref. 6 | &8 39 8,284,512 Hull, Barnsley, &c., Shs,| 383 0} 
604.500| Brigtn Cor. Red. 1946* 34 100 209 10 600 Ja. & July) DoRd.1910-36 4 |106 8 rS -- | Do Ins. Stk. . | 83 6 | 16,740,995 Lancashire & Yorks. Con,,1a¢ 9114 
1,702,012 eionan Cent », Deb. Stk 34 100107 & 1,330" v0 Ja. & July DolInse.red., | Ine Dec! Par orDwg DoStateDom5 102 3 2,647,460 ;Lond., Brighton,&e, Ord, 1/5 6 
*800,000 Cardiff Stock, 1935*.. 34 100 109 10 | _ 1910-35 .... 4 |107 9 | Apl. Oct) ‘is Do Daira.... 4 | 94 95 2,476,270) Do Pf Dfieev-no div. 169 6) 
494,419 Croydon Corp. Jred.* 34 100,107} 8/) 5,669,111 Ja, & July Do red. 1938. : 93 6 | Ja. Jly.| 1 | Dec. lRntreRios, "86 6 | 22 26 2,476,270) Do Df\ untilujis pdPts i4d°§ et 
600,000 Hull Cor. Btk., 1943* 34 100,108 #4] 122,300 Apr.& Oct. Cape, 1900.. .. -. | Ja. Jly., 1 | Dec. | Do Cnt. Rly. 6 | 39 44 393,395! Do Con. Rights Certs, ... 23 20. 
2,303,150 Leeds Corp. Stk, 1927 4. 100116 17 [1,434,100 Apr.& Oct.| Do1/ drawgs ‘ 105 7 | | 11,269 282 Lond.Chatam & Dov. Arb. 18is% 
1,067,394 do 34 100106 8 | 616,100 Jne & Dec.| Do 1879...... 104 6 | Ja. Jly.) # | Dec. Greek, 1881 ..6 | 65 67 | 38,241,229 Lond &N.-Western,Cons. 1754 6 
i setraeelLine 4 Corp Red 8tk* 3§ 100 106% 7: 478,400 Jne & Dec.| Do 1881...... i 101 3] Ja. Jly.| .. | Dec. | Do 1884 ....6 | 66 07 | 11,073,685 Lond.& 8.-Western,Cons. 167 69 
4 7,656,350|Liverpoo Corp. Stk* 34 100,112 13 | 602,200 Jne & Dec.| Do 1917-23 . 105 7 | Apl Ort! .. | Do Rentes.. 4 45 bu 1,338,350 Lond., per, &c. Cons. 112 16 
: 8,776,735|Manchester Corp. .. 4 100124 6 {2,387,800 Jne& Dec.| Do Insc. 1923 ‘ 4 6] JneDec .. | May | Do've(P. Lar) 6 | 60 vu 1,169,793 Man., Shef., & Linc. Ord, 72 74 
5 100,000 nee Mari: 4 100 106 : 797,800 June & Dec.) Do 10-40 Deb. 6 (102 4 | Ja. Jly.| Pur orDwg) Do Monoply. 4 | 53 66 2,161,380 Do Pff Df'ree. no div. 18 10 
{ ee eee Do* ceeeee BS 100,103 3,791,895 Jne & Dec.| DoIns.Stk’83 4 [105 7 | Ja. Jly. | & P.orD. Guatemala .. 4 | 42 4 ais, 380) Do Df t unt:167 cis pat} 36a T 
3 662,930 Newcastie Corp. ‘iin ° 9,997,666 Apr.& Oct.! Do4% Cns.Inc.4 [106 7 | 54,347 Mersey, fully raid, £u..| 3 5 
: red., 1936" $3100 107 9 | 179,100 May&Noy. Ceylon ...... 44,102 4 is Jl \. 1896 [Hawaiian ..6 | 94 9 6,281,830 Metropolitan Cons... ... as] 02 
i 394,120] Do Irredeemabie.. 3} 100 109 11. | 731,400 Feb. & Aug) Do.......... 4 \10a 4 ¥3| Not! appld.|Honduras,’67 10, 910] g'ea'yis\, Dodurplus Lend Stk. | 73°74 
: 2,800,000 Notting. Corp. Stk. *3 100, 974 8} 133,600 Mar & Sept Fijian Gv. Deb 4 2 = ‘73, Not| appld.| Do 1870 ....10) 9 10 2,260,000 Metropolitan Dist. Ord. 2s$ we 
q *704,000| Portsmouth Yorp.*.. 34/100 108 9 3,100 Apr.& Oct, Jamaica., .... . Re 4) Ja. Jiy. | jane ee eee $1,265,211 Midland, Consol. Ord. .. 1009 i 
486,861 (Readin Corp. Stk.* 3} 100 109 10 112,800 Feb. & Aug) Do .......006 [100 2 d Rents 4 | 91} 2 6,722,930, North British Ord. Pref. 67 ry 
{ 377,961 Sheficlt 1898, Red. 34 100 lul 3 346,700 Ja. & July Manitoba,1910 5 j110 iz Ine Dec 1 |P.orD. — owe 9,155,416 Do Ordinary .......... 423 
4 369,150 Do 1925, "Do 34 100106 8| 161,000 Feb.& Aug. aye. sees Cee |. dE Biisens | 99101 | 24,252,386| North-Kastn., * Cousols’ 16! oth 
: 314,430 E 3 1200 93 6 | 66,000 May&Nov.) Doly Skg.Fd 44102 4 | Ja. Jiy.| *Dec, Do eile. Gtd é 109 12 2,020,400 North London, Cons. .... 197202 
3 280,440! g'thampiin Gorp.ibas 3} 100 10: 3 73,500 May&Nov | Bo he Db 4:00 2| Ja. Jiy. | .. |*Dec. | Do 1862 Ma- | 8,230,140 North Statford., Con..... 127 2 
297,200, Stockton Corp., 1908 43 100 106 768,700 Mar& Sep |Natal ........ 44/107 9 rema. Rail. 6 | 88 90 450,538 Khymmney.............006 176 SU 
800,000 Swansea Corp. ‘Btk..* 3} 100 107} 1 100,800 May&Nov.) Do Debs. 1926 4 103 6 | Ja, a. 2 | *Apr. Japan, 1873..7 106 9 102,340 Shropshire Union ...... oo 00 
3 117,000 Weym th Regis, 1918" 3 100 94 6 | 211,900 May&Nov.| Do 10-40 .... 6 |102 4 | 652,204 Somerset and Dorset . 
: 167, “000| Windsor Cor. red. 1918 3100, 95 7] 271,18! May&Nov.| DoCons. Insc ; 1106 6 | Qrtrly. lod Mexican, 1888 6 | 80$ 14] 3061/70 South-Kaster u, Ord, 2.22 6 38 
é _ 600,630 Wolveramptn Corp* 34 100106 & $a 444 Apr.& Oct., Do do 4 |106 7 Qrtrly. 'Qr y or Pur| Do Ext. 18906 | 803 18/ 8,823,100; Do mf Df. rec. no div, ) 161 63 
; 15,000 Ja. & July N. Branswick Ja Jly,| ++ |. |Nicrgua, 19196 | 6 | §81325.100 Do Df until6ZispdPt} 822 3 
j * Free of Stamp Duty. | Sad 0540 6 | -- +» | AplOct) .. |P.orD. Norwegn. 18804 (101 3 4,442,600 Taff Vale “Stock” ...... 72 7 
: |; Ja.&Jly. New 8. Wales, hate May Nv) Pur orbwe| ee 1886 . i -; 3h] 9 7 
; ND 5,429, 1891-94...... u range Free | = 
ag npn, Merny oa 1Ia, &Jiy.| Do 189601902 6 |10u 10 ren , Btate ...... one's Lings LEASED AT Fixev KENTALS, 
ene and oa , 389,300/Ja. rena Do2y drawgs 6 {103 5/Ja SJly.| 3 e- |Paraguay, '86../ 3033 | *n® : bs 
——————_____ = 17,201,000 Ja. & July; Do 1903-10 .. 4 102 4] Ja Jiy,n'pe| .. |Portuguese3 283 9} 
| 813,700 Ja. & July, Do 1882 Loan 4 |103 6 ; Leasing (Cloung 
3 7,186,300 Ja. & July | Do Inscribed 4 |107 $ | Apl.Octn’ne| .. |Russian, 1822, 5 j10 14 Name. Companies, Frices. 
Name. + cenns 16600000 Apr.& Oct.) Do Inscribed 31 | 944964 Ja. Jly.| 2 | *Aug.| Dol nea MEE OA-S> bc ccctiemeiemmeiimnion seapieialnsncatdilinaiad aiiinibdeite 
: 3) s —— 7,289,000 Mar& Sept) Do 1918...... May Nv| 14 | preh’s| Do 1860 ....3 | 76 9 |Birkenhead............ L&NW&GW 128 30 
2 all 378,800 Ja. & July N. Zealnd, aves é \108 il Qrirly.| -. | Jan. | DoCons.R.R. . ,,|London and Blackwall Gt. Kastu... 139 41 
} =| lend ———| 1,159,600 Quarterly | Do Cons.. 104 6 Bonds I. .. 4 oat POR UNAM on occ cr ost Do........,188 40 
‘ % a 69,400 Jne & Dec | Do 1891..... . : 6 i ++ | Qrtrly. | -- Jan. | Do do II. .. 4 | 933 4 Nettierbanbtireniie | 
6 ‘Auckland Setens Saunt. eee “|  19,800/ Apr. & Oct To Prov. Auc 6 106 8} Qrtrly.| -- | Mar. | Do Gold, Railway & Canal .... (it. Northn. 129 31 
6 | do {1917 93100 14,214,100 Quarterly | DoBds C.1892 6 |108 8 Eng. Scrip 4 | 9 3 Shrewsbury & Hereford 
¢ ‘Borough of Napier Con....... v--| 1914 107 9 | 24564265 May&Nov.| Do Insc. Stk. 4 (100 2 | MayNv| ‘16|*Aug.| Do(Nic.Rly.)4 | 91 93 Rent Charge...... L&NW&GW .... 
2 7 |Borough of Timaru (N.Z.)..../1910/114 17 |" 735, 000 May&Nov. | patos trvers 5 103 6 | Gp” °73/ 12 | Suspd.|8. Dom go, =e . 
: 6 |Boston (U.8.) Sterling........ pom a ; 834,200 May& Nov. | 0 1906...... 6 jt0e . HayNy Purlorbwg Banta Fe, 43-4 6 is 25 ne 
BFF Bf DO... seeeeeeeeeeeeerereeees 769,900 Ja. "e Jul Do 1919...... 441 ise ar. | Do West Coly. : 
3 : | OU roca tes aces etna 1893102 4] 600000 Ja, & July Doss . Situs 6 | Apl.Oct | Railway .. 6 | 24 3% Depentu ue STocgs. 4 
5 6 City of Auckld Cons. Act, '79 1930|114 17 254,600 Ja. & July Queensland, Ja. Jly.| -- | Dec, Santa Fe and ee 
? 6 Debentures, 1883........ 1934/1079 2.6 ( 61105 9 sta. Rly. 6 | 26 36 Suemeet | Sennts Closng 
i & |City of Brisbane (Bdge. Sn ae -- == 19,805,200 Ja, & Juiy| Do 1913-15 .. 4 | 99101 | JneDec| .. | Dec. Spanish......2| -- -- | amount. Prices, 
i 6 City of Buenos Ayres Debs. . 37 42 | 10866000 Ja. & July) DoIn. 1915-24 4 101 3] Ja. Jly.| ib | Dec. | Do Quick- — 
; 6 City of Cape Town ........02) 2. * |104 “6 463,800 Ja. & July Sth. Australia, | silver Mort. 6 |108. 5 
: 6 |\City of Christchurch iN. | 1891-1900.... 6 |100 16 | Qrtrly.|n'ne| .. Do 4% Bond: 625 3} sa eo ate & Merthyr A .. 5 on 3 
6 ae Dunedin, De 604,700 Ja. & July) Do 1901-18 .. 6 '106 286 | JneDec| .. \P.orD, Swedish 1878 4 - 31 600,169' Do "4 18 83 
e Redeemable ...... 240,000 Ja. & July| Do 1911-1920.. 6 |100 16 | ApLOct, :- | *Jam.| Do 1880 .... 4/108 4] g tee oO | Bese $ 100 a1 
6 | Do Consolidated .......... 2 |7,766,700\Ja. & July| Do 1894-1916. io 814,220 Cornwall Mitierals -0..°4 AT 19 
6 (City of Hobart Town Gtd. .. 1918 110 15 |'"gou'000 Ja, & July) Do 1929...... 4 103 6 | ApLOect ‘ *July,| Turkish, 1854, 904,704 Eastern & Miciauds.. 
© | the ete [Ont tat Pret 1803/00 2 11,365,300 Apr.& Oct.| Do 1916... 4 |102 6 Earp. Trbte 6 j10t 105 3a) 44.440 Kast wond., 2nd chg. A $ aii ia 
6 | aterworks ........+... 1898106 § 7,620,800 Apr.& Oct. Do Inscribed Sus Doi 1,E.T. a 3 381,116, De oA B4 3640 
; jor. of Melbourne .......... ries a 6-36. ..... 4 10S 5 Marsep «+ | Feb, Do Priorit oe a 624,904 Do 3rd charge ...... 6] .. «6 
‘ “| D do gttetetttt 1903106 8] 6,800 May&Nov. lectetta Betts. 44 Marsep| ++ | «+ | Do Converte 172,930/ Do Guaranteed 7.” 34. wolu: 
: g (ity — 7 Bterling-.--| -- /IGg | 10%600.Ja. & July |Tasmnia. 1896 6 102 6 Berics “A: 2 it 250,000 Do Whitrch. Kxtu.Gd. 2h Ti 
6 | Be os el a rr Hos 6 }, 892800 Ja, & July | Do i0es-t001.. © 168 18 | MarBep) .. o> | DoBeries oe - 1,660,467 Furness ............000¢ 4 126 
, DD te barns 6h eseusisagsnsesers | -» [104 6 11,900,000 Ja. & July) Do 1908..... Ae /100 2) MarSep .. ++ | Do Series “C™.| 38 rf 21884427 Glasgow & B, Went. |... 4 123 25 
4 6 ‘city’ of Cot Sterling . -. 102 6 11'000,000 Ja. & July! Do 1886 Loan 4 |100 2 | Do Series * D’,| 184: 13,033,823 Great Kaxtern ......... 4 129 31 
% 6 | DO o..eeeeseeveverereeeeees 1893 102 4 | "183,960 Mar& Sept Trinidad .... 6 {103 5 | Ja. Jly. Prchse| Do 6% Customs! 12,123,469 Great Northern........ 3100 2 
4 Bb Beers tren reneessomeorses 1904 107 9 | 316,200 Mar&Sept| Do Debentrs 4:00 2 Ln., 1886, Bds.| 86 6 | '9's14'232, Great Western ........ 4192 4 
a | DO naw eesseseeserereeeernns 1896104 6 | 107,000 Ja. & July Victoria, 1804 4/101 3 eo | ee (U.8.)Louisna, BEET Gi uo.ct cease ness 4,146 8 
4 6 City of Providence Coup. Bds.| .._ (100 4 |4'500,000 Ja. & July| Do 1800-1901. 4 [100 2 Stamped .. 4 | 83 8} 9'k54,045) Do .......  s.sese 6 iz 4 
4 6 [Oey ot Sm saeees Consolidated..'1892) 98100 15 "900,000 Ja. & July) Do 1904...... 44/104 6 meme eo | oe Do (Mass) 04 6 100 2 | 11,688,822 Lancashire & Yorks.... 4 180 32 
a 6] Doof 1873 ........ ee -|tee8} 98 — 728,900 Ja. & July) DoRly.Ln.’81 4 jlol 3 | Ja. Jiy.| oe co | DO. ccoce see 107109 674,100! London & Siackwall .. aces 5 
; 6| Doof 1878 sees -|1906 | 106 g [zt ae Ja. & Jal | Do Insc, Stk. 4 jc 3 | Ja. Jiy.| se 1 we ae : | 1,306,239 London, Brighton, &e. 4 |129 31 
6 | Do of 1878 ...........+00- 1908) 106 766,000 Apr. & Oct. Do Lns 1882-3 4 102 4 | Ja. JI DO. eve “1506 6 100 “2 4,576,922) Do Perpetual as eden’ 4 144 46 
4 \gity of Rome Guaranteed..../ .. | 80 z 9,236, 00 Abr Oct Do Insc. Stk. 4 102 4| Qrtrly | “§ | Jan. Uruguay Unta 6,617,202 Lond., Chat., &., Arb. 44135 7 
6 (City of Rosario Ster. Bonds..| .._| 40 6 16,000,000 Ja. & July! Do Ln of 1886 4 101 3 soreeeee 6 | ST 38 | “ygg'e74) Dob ......... 000000. 45 133 5 
6 ‘city of Bouth Melbourne ....'1915/195 7 11000000 Ja. & July Do Ins 1921-38-63), os 0 MarSep| 1 |*Aug. Do sities 6 4142] $79,711! Do 1879............ . 4 119 2 
6 \City of Sydney ........... -/1904)107 9 124,000 Ar Oct |Westn. Aust.. 6 | Fb. Aug] Purchase |Venesuela 97,450,204 Lond. & N.-West, ...7.” $2 4 
9 lees we) 1a 8 | 122000 Ja. "he July| Do .a.s-e-es tie. Gon. Devt. 3| 44 6 Loon. Loud. & 8.-West. Ac... 4 131 3 
o ae Wiha OO a Re a 8 ee a a aa . { 
¢ | Waterwork Debentures! 1904, 7 16 ens De: errr ta P toss\ow| De | eB Boston 1 3 
6 | Do Sterling Cons. Deb, ....'1896, “3 The drawings are yearly in the case of} ‘695,.0v ecoaeh: Tilbury he, oo 61183 3 
€ | Bo Gen, Con, Deb. ++++se+-{1980]108 30 |__| he drawings are yearly in the ogee of) | epb,iy London, Tilbury) Sc... ¢ 13: 2 
4| Do Bteriing Bonds °..°-°-: Se Ee 13 FOREIGN STOCKS, BONDS, &c. | almost all other cases where there aredraw-| 2,243,311 Metropolitan .......... 41% 8 
6 City of Wellington Con. Deb. 1907/1 _ (Coupons payable .. London.) ings they are half-yearly. GE IIN DO neces snessseres eos 34106 7 
$ | Be orcs Debentirea tot is | — eee ee 1,211,626 Metropolitan Dist. .... 6 166 6% 
. 727.80! Do ...cce-e. 4 113 lo 
@ (City of Winnipes Debentures tr 108 11 | Diet Ie | Next FOREIGN STOCKS, BONDS, fe, | [721.20 Be 0... 4 113 Is 
6 Do Debentures ........... |1914 ,06 dends Draw- Name. Coupons payable abroad.) __ | 6,686,486 North British. 41% 7 
4 \@reymeh (NZ 2.) Har. Ba. Gia! 1925 “99101 | “Due. ee ing. er PERM DO cores cce, ae 
6 Lyttelton (NZ. Harbour Bd. |1929 112 16 |———|——|__ Dib gf iam ee fas “7 
6 |Melbourne Harb. Trust Loan 1908 107 | Zs Name. 13,(20,034 North-Eastern... 13a 23 
44! Do Tramways Trust ...... '1914107 9 \JneDec 1 | Nov. Argentine ena Bz MRR WO secckssedccants. il aguas 6 
5 |Napier Harbour Bonds ...... 11920 95 97 ool 81..6 a j | 964,306 North London ........ 43140 2 
40/8) New Plymouth Harb. Br4|1909 75 8 |Qrtriy.| 1 | Dec. | Do 1864 .... 6 rn 1,g12.d1 North Stattord. °°7.77°2 Mise 6 
6 [Mew Tork Siar (Bx, to 14)....lrssuiatt %9 Wa. Jly.| 1 | Des. Ext Gov bat’ Jul tine wath 308,720 Raymney i'crpet....... 4 2 
d 7 |_ Do Gold Cou mn Bonds... .|1896102 7 Ext. Gov. Jou Fie | oe Argentine» 7 1,338,816 th-Eastern Perpet.. 4 (126 7 
e Ommara Harb. Board h ooh cs oo MarSep| .. | Mar. = oe Gold on tite .. |Aust.SilverRts6 4,342, pea testeececereee 6 MT Y 
: Do Mnicipal Gorp. Water ». Wi "et 93 68 |AprOct| 1 | Oct. | Do Sterlin May Nov.| .. | .. | DoPaper 18706 stencensverton OUP © 
f 7 | Do ID vedecsedecdedocess 80 90 Bonds .... . o bee aoe 
CN emma yo oa mene ee 
t 
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RAILWAYS. BREWERIES, 
intense: een: Raenas &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &¢.—C 
Slap _—_——_$__ $$$ | 5 aoe r Pirsig a Ra on. 
3 N | aie ume. ‘Closne| 2 la | Name. Closng 3 3 | 
a ame. ies a Prices. a oe Prices | 3 la Name. \Cloeng 
—_— ———| 26 | 17 Lion Brewery, Limited ....| 34 i 1) 2) Bland, J. & Co., Sane) ti ties Gee at 
cnonalhn onenahe ant j . as n " 
2 Pre tron ne et. Hanae eke ae ieg |B He Maa | bP oe | Beat arent ie hae 
ns, 1s € i013 anchesterbrew'ry,L.,Ord. 13 18 “4, Brooke, 8i wovesssey “Op ritish & American Mrt., L. 
100 Prov. Orel Vitebok, gtd. .... 6 |W: 10/10 | DoT % rreferen 1a imp a Spiller "A" $14 | 25| 4 Brith a8 3 
" 20 |Royal peneinee, tao cones -3 4 ili 2 | . be "L,.Ora. =. iitie 123 0 ) & (Paeeer, Mand. os please =| Tish oo = a a Debentures.” ‘ud i102 : 
eee eee ee eens eeeee r f se 1 beceeeee| ae ‘ t riti a kg, 
100 |Sagua La Grande ........ visi #| ¢ Boom ips) & | § Bryant& May, Limited + SRN tk iB Apres Hare Wike tro] 3 
100 |Bicilien Rail Le istidi: eb. 6 |. 4 | & | Do6x Preference...” 7) t > eee Powis, & Bryant ..| 4 a} 1 ‘Caledonia and nee wet 
100 Bmyria & Cassaba lst Mort. ois Northamptn Brewry, L, ord 11 12 7 7 \Campbell & Sons Robert,L. 3) 4 WO | Do A” oo eseee =. wehie 
oa] lo ee Riese eee sceree s ils 10 laws | te pre Pete noose nen nel BI = 100 '‘Cantareira Water 6% Deb. 93 48 | ty ; Canada Nort MDF wees torase 
Pout edu igure \ 12 ebcnture y ‘ ahada t 
Bat eres icc: | ea] 10 | 0 Notting ewer, i ro /8 cee ce tides = a) Schade Se lowe by a 
ern of France.......... | 37337 | 7% Preference ....... # 64] 10 y ; 2 | 5 Credit Fo 
0 ieouth italien  Medevebeveess : 3 a sx = 1a Be fet Hort. Deb: Sicck' o * 100 0 IGeans Hasbonr Coy =: 4 Se 0 | } c iy Lan ‘fier Babs =e) a : 
estern of France .......... 8) 17427 eid’s Brewery, 6% Pref. . ue a8 Buenos A 0 Credit Fonciero Tien. es ee 
100 |Watn. of Buenos Ayres Pnds. 6 '104 6 | Stk 100 Do4 % Deb. Stok : 2 Ss eee ecerotsr oss 7080 110) 4 Debenture ¢ 2: 
= wee —— re Desenbures .. 6 | 93 95 = | = 8t Pauti f ped Stork L., Ord. ‘ta ; 00 | Bo ate Monae Bowds’ | to 3 oT ; Freel eld Trustof Aust, i. 4 it 
. 12 
20 Wout of Gon Faalo Deb,-..... 7 3 pe : 10 10 Showell, Son & Co. , L., Ord, Mz Bo 10 0 cny of Land. Rea = ad bre en at ae 
. ‘ ar up 
| = | 7 5 ae ke Preference........ | | septa? 6 | 6 Cie. Genk: des Asphalt’ 18 s ¥ fludeo PB DAP = Son snsiven igs 16417 
RPSL Tne th a ese , S| = oe »L.,Ord. | 3 | 10 g \Conte, 3 &P Mb reste aba e 33 lt} !) 5 Lutervasional Fig nila he) 
1001 De OG Bi os ic na 5cs Jolorado Nitrate ..... 4 mn nancia ‘ 
BANES. D | 3 | aiecitante Brewsy, i:, Grd,| 16] [Ste 100 Osta paNitrate vossees ene! BH g* [t00, 00, risks Light Ria. he. 63 be. | 0 tes 
a aoe ae 10 Watt Preference..........-- 323133) 3tk 100 o 6% First Deb. Stk. 1887, i 20 106” 100 Lay d Mortgage of indie L: 0 2: 
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BtK 100 | Do B ........-eeeeeeecees 2% 3¢| 3 | 3 |Linares, Limited .......... | 435: 5 4 Direct Spanish, Limited.... 3% 33 gti 100 Do 5% Debenture Stock ..|100 10 
Stk 100| DoC ........ sat genes . 7 ° fenen © Sones, Keenibes .. \ $ i 20 . he ae stecese ant tk 100 London General Omnibus, 125 35 
i y i 3 | | . PEN nee eee o». p Bde coseee s } %, 2 
eee tne rary. 6% Deh Seen I | 1 | 1 (Mysore Gold, Limited’.:;- | $}/ 10 | 10 astern, Limited ......... | sagneg! 1 | 16 [London Rosd Car, idmited a 8 
2 | 2 /Namaqua Unitd Copper, L | 16 13/ 10 | 10 Do 6% Preference ........ 16 154! 1@ 10 North. Metropolitan........ 13314) 
COAL, IRON, AND STEEL. a | 8 Bow Gaston « --o+ss0, s02° | 263, ‘Stk 100 Do 54 Red., 1899.......... ee 8 is | 6 North Staffordshire ........ 46 
ea oe Be i} i} How Woover Hill Gold, L. | ‘ Stk 100 ene a? Mort. Deb. Stock ++ |107 1 10 | 10 ‘Nottingham and Dist., L: 5 6 
Te, 7s Barrow | l,i. 34 4 : a4 ut, Limited ........ | 10 | 10 stern Extension, L....... o le rovinc i oe 
tt Hy oth 6, ines. | Ot 2| ot Ooregum Gold, L.,Def.Ord. | 34 38 'stk 100 | Do 6% Debs., red. bcs ts << 4 . oe ‘tates. eoarens 
2 | 20 Bolckow, Vaughan & Co., L. squat} 2) 1 ORE EE. BYE, ¢+e000 33 4. \stk 100 | Do 57 1900....... naiepaens = 512 | pane Ht 
90 1 ORL ea ascarcesougenons vee) 7 Th) 2| 2 |Panulcillo Copper, L. .... | jStk 100 Rastn.&Sth.Afen..5/Mt.Deb 101 4 | 19 | 19 South London ; 
69 | 60 Bowling Iron, L. ..........| .. .. | 3 | 3 |Pestarena UnitedGold.... 9 of) 10 10 Great Nortkern of Cop'h’gn 19 9) | 49 sunderland, Limited...” 67 
10 | 74 Consett Iron, Limited...... | 27 29 | 20 20 Pentgibaud Silver Lead .. | 10 12, Stk 100 | Dod% Debentures (1583) ..106 9 oe | 00 (Rrasmswaye of France, i...” ih 
23 | 20 Ebbw ValeSteel,Iron,&c.,L) 3 i 6 | 6 Richmond Con., Limited.. | 25 | 26 Indo-European, Limited ..| 41 43 10 | 10 Tramways of Germany rere ig 
1| 1 English Crown Spelter .... \Stk 100 Rio Tinto L. Mt. Bnds.,1880 10t 3 | 19 | 10 London Platino-Brazilian,L| 6 7 . | same eee | 2 & 
# | 15 John Brown & Co., L....... 165173|/Stk 100 | Do 67 2nd Mortgage .... 10t, 3. istk 100 | Do 6%, Debentures........ 106 9 [s+ l1o9 | Do 6% Debentures... 96 90 
Stk 100 ‘Lehigh & Wilkes Barre, 10 | 10 | Do Shares ...........+0 1 6 6 National Telephone, Lim., ? i". ter iiaeeel Gee” 2 3 
| | 6% lst Mortgage ........ 95 100] 1 | 1 |Ross(N. Z.) United Gid,L 0 | Nos. 1 to 447,234 ...... | 4) 48] 48 | so \Wolverhampton, Limited."| 4° 6 
10 | 10 Marbella Iron Ore, Limited) 445} 1 | 1 (Scottish Australian, L..... 1413/10 10 | Do6%Cum. Ist Preference 12313$ | ’ ‘ 
10 | 6} Muntz’s Metal, Limited....) 10 | 2) 1/| Do New .........-..-.06 ‘ 10|}10 | Do6ZCum. 2nd Pref....., MbI2) 
oy a Neruda are : 7 — ; Pace aeeke a ear”) —_ ily _ aid ee 104 107 
i erbudda Coal & Iron, L... | 2) Do Fiumas Bureka...... * | MIT -MOIG wcoccecscecs | 7 | 
0 10 ange eee Stin, Coal, 8} of 1 18/6 8t John Del Rey, Limited ; 1 11/ ‘Oriental Telephone, L. ....) ve ck! _ ae WATERWORKS. 
20 | 20 New Shariston Coll.’s,L. Prf| 15 i6 | 2 | 2 Tharsis Sulphur& Copper,L 5 54 8 8 \Reuter's, Limited .......... 54s ei oO 
20 20 Pelsail Coal & Iron, L. ....) © ¢| 5 | 6 |Tolima, L., A Shares...... 214123) 49 | 10 West African, Limited .... 7 5 | 99) 99 Antwerp, Limited.. | iigidy 
6 6 Rhymney Iron, Limited..... 14 4f) 1 | 1 United seam Limited ta r® 1190 (100 __Do 5%, Debentures ........ 101 (4 \stk 100 Chelsea, Ordinary .. * 256 81 
A 44 Tt MOU waventheteeveceeses 4 1 | 19/ Wentworth Ral . Limited . 0 10 10 West Coast of America, a wv | 20 City a St. Petersburg Lid. 4 6 
| Btk 100 Do 64% Debentures, 1800 .. 87 91 1} i Yankee Girl Silver ...0..0. th 13-16 100 100 Do 8% Debentures kt eps 101 105 10 \ 10 Colne Valley re pierre 9; 10h 
lu | 10 Sydney and Louisburg Coal ia ia ov 15 | )5 Western & Brazilian, L..... 10 105 Stk 100 East London ............-- 204 209 
and Railway, L., Ord...) % 2 SHIPPING. 74 74 Do Preferred ............ 6} 63/50 60 Grand Junction, max. 10%.. 101 106 
10| 6 Doi % Ist Preference..... 4 6 —_— eer 7™ 7h To Deferred ............ 3) 4h i ii 968 73 
10 | 10 | Dd 6% dnd Preference ..... 3 6 | 20 | 16 African Steam Ship ........ 911 |199 100 906% Debentures A, 1910 10: 4 [Stk 100 | Do New Maximum, 7 % .. 170 80 
BO | 36 |Vickors, Bons &Co., LOrd.' 30 19% ish) at Amnon, Grean Rovigation) 1ssitt |100 (190 goes Eee See “ is! 10 | 7 Kimberley, Limited........| 8 6 
tk |100 reference .. «s+. ” Eee chee 2' 10 | 10 West India anaima, L. .. 5 225 2 
Stk |1 » = pers Steam Shipping, L. ua 10 | 10 bo 67, First Prefereiice - 10 — = Sm maximum 10% ote & 
ee : SBD | 1D | DOL cc ccc cece weer erercrcce | 10 | 10 0 67, con reference 8; 9}/s H,, Hodee Se cecceocesse oo 
16 | 16 General Steam Navigation. .| : - 1/250 250 Western Union 77% Bonds .. Ls 122 = _ eee |e = 
BRITISH MINES. = . | Do &% pana seaweees ° Lok \Stk 100 | Do 6% Sterling Bonds +++ 98 102\Stk 100 | Do Ist Deb. oper cent. -+| 88 93 
a! 2 : ‘Devon G ” Is,.| § 3/10 | 10 | Mercanititestoam Ship, ia. 33 [stk (100 | Do 4% Deb. Stock -7.. “a3 38 
| | Devon Great Consols, L.| ationa p Ae, oe | | o . BLOCK .....006 | 
4| 4 ‘Great Laxey, Limited..| 910 | 8 | 6 |New Zealand Shippin | 33 4a) TRAMWAYS AND OMNIBUS. = e R ker oo B So 7 
v7 | {BT South Condurrow ------| 2b stletk 190 Peninsular & Orieneal, Pref. 1S2'18t 6 | 6 Angio-Argentine, Limited... 1 12 /8tk |100 Do 6/, Debentiure Bonds... 6& 73 
oe | / E ceandines } Pre . 23 i é | fo ee 
i} "1h |Weardale Lead, L. | 0. i/stk 100 | Do Def. .....--+-.seeeeeee 195 200 Stk 100 Do 6% Debenture Stock ../ 90 10 “ 100 2 3s as eoeee S = 
++ | 10/10/10 West Bassett .......... % 4)S8tk 60 Royal Mail Steam.......... rn iil Limited | 3 «4 \stk p00 = {' ~ ee Ort «| 0 45 
++ | 11/13/0 |Wheal Bassett.......... 67: 10 | 10 ne, Gavel & Amien, ate = ff | ° . eee (es tonbe bY - ” a ee r ovcces igi 
eens ee ee Upon Seam Ship, Meimitee “7h 8h, 10 | 10 Bordeaux Tramway, &c., L,| 5 6 [Stk 100 West Middlesex .........1. 245 60 
\ ' 10 | 1@ ‘Union Steam Ship of N.Z.| 1011 | 10 10 | Do5% Preference ........ 8 10 












(Continued from page 1.8.) 

IvoRY._-The sales which terminated on the 28th ultimo, were 
smaller than the average of previous years. From Mr S. 
Pitt’s circular: “To this falling off in supply alone can be 
attributed the undoubted fact that there has beer in the sales 
just concluded no material decline in the values of the des- 
criptions which were proportionately most abundant, whilst 
advanced prices were manifest for all kinds which were scarce, 
in the face of the deplorable depressed condition of those 
trades in which ivory is by no means an unimportant factor— 
a depression attributable in a large measure to the operation of the 
Mckinley Tariffs.” 

METALS.—Prices are unsettled, and in some cases lower. Copper 
was rather active on Monday, but afterwards weaker. A large 
business done during the week at £43 10s to £44 7s 6d cash, the 
lowest being accepted yesterday. Three months quoted £44 5s to 
£44 7s 6d. The stock and visible supply showed some increase last 
month. Imported tin is again rather lower and the market quiet. 
Latest sales of Straits were at £89 2s 6d to £89 5s, three months, 
£89.53. Visible supply as regards the United Kingdom and Holland, 
9,272 tons, against 8,697 tons year. Banca, 54 florins. The London 
stock on the Ist inst. was rather under 3,000 tons. The shipments 
from the Straits in January, 3,090 tons. Spanish soft lead, after 
recovery, about 5s from the lowest price of last week, but is now 
easier. Spelter dull and f.o.b. offered at £21 12s 6d or under, ex 
ship. The importers’ price of quicksilver is reduced to £7.  Tin- 
plates are nominally the same as before. There has not been 
any movement in the iron trade. The Glasgow market for pigs 
is see with little business. Stock on warrants 504,939 tons. 
Middlesbro’ No. 3 quoted 35s 74d cash. 150 tons London rolled sheet 
zinc, by auction, part sold at £24 10s. 


Closing Prices on the Metal Exchange To-day. 






Straits Ti Copper 0.M.B. Spel aie 
n. rQ.M. ter. -iron 
Per Ton. rT Per Ton. 


er Ton. Ver Ton. 
£89 236d £8953 .. £43123 6d £43 15s ... £2110s £21 1286d ... 43s 


OILS.—No change has transpired in cocoa-nut, and the demand is 
slow. Ceylon, £23; Cochin, £26, and £1 less to arrive, c.i.f. terms. 
English brown active, but lower. Onthe spot, £25; to April, £25 
to £25 5s. Linseed has fluctuated very slightly during the week, 
closing with a steady demand. On the spot, £18 17s 6d to £19; 
February to April, £19 7s 64; May to August, £19 17s 6d to £20; 
Hull, without casks, £17 15s to £17 17s 64 p per tun. Olive quiet, 
and prices almost nominal. Crude sperm, £48 to £49 per tun. 

LINSEED.—The market is without improvement, and now rather 
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dull. Calcutta, arrived, sold at 40s to 40s 3d; February-March, 
40s 6d to 40s 9d, sellers; new crop, 40s to40s 3d; Bombay, January 
to February, 41s 3d,in Hull. La Plata, per sailer, 40s 6d. Bombay 
to the Continent, February-March, 41s 6d. 

PETROLEUM OIL quiet. American, 5gd to 54d; February-March, 
57,4; Russian, 43d to a shade under. 

SPIRITS TURPENTINE has not changed in price during the week. 
Now quiet at 25s 3d to 25s 6d; last four months, 26s. 

TOBACCO.—There has been rather more inquiry during the past 
week, but little business has been done in American growths, of 
which colory descriptions are in better demand. Substitutes have 
been in moderate request. 

LONDON PRODUCE CLEARING-HOUSE.—The following is the return 
for January :— 
| Rio |Santos| 880 | China | Indian Clcttal 

Coffee. |Coffee.| Sugar. | Tea. | Tea. | Wheat.| Silver. 


Bags. | Bags.| Bags. | Half- \Cheste.| Tons.| Ozs. 
‘Chests. | 
Total registered during | | 


the "nonth............... 48,000} 7,000, 352,000 =n 16,600 
| 





























Total registered since 
Ist January, 1892... 
Total tendered for this! | 


MONEH ecesssseessevseeeeee| 2500] 600) 31,0, 3,000, 2,600 
POSTSCRIPT. Friday Evening. 

SUGAR.—The public sales to-day were weak. 161 barrels 906 bags 
crystallised Demerara went at 17s 3d to 18s 3d. 333 bags syrups, at 
13s 9d to 14s. 1,988 bags and pockets, Queensland, part sold: 
syrups, lls to 15s; grocery white, 18s 6d. 550 bags 560 pockets 
ee found buyers: syrups, 11s to 11s 6d; strong yellow, 16s to 

s 6d. 

COFFEE.—Prices irregular and lower for Kast India. 1,249 bags, 
by auction, included Coorg, at 102s to 108s 6d; small, 102s to 
104s 6d. 60 casks 13 barrels 1 bag Ceylon went without material 
alteration. 76 half-bales Mocha out. ‘6 casks 381 barrels 120 bags 
Jamaica, part sold, at lower rates for inferior kinds. 874 bags 
Central American supported the previous values, very fine Guati- 
mala selling at 110s 6d to Ll1s. 1,480 bags Brazil, part sold, at 
78s 6d to 82s 6d for Santos, with low and mixed, at 65s 6d to 70s. 

RUM firmer. 


PEPPER depressed, and very low rates taken for Singapore black, 
to arrive. 
SHELLAC.—Some AC garnet, on the spot, sold at 863 per cwt. 


TALLOW.—Of 1,494 casks Australian, by aucti 4 s sold at 
antanenll cokas, y auction, 854 casks so 
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Revenue Ist Half, 1891 \Cent per Ap | Re —_ week en per Bille | Ceet S Aggregate Rec'pts this 2 stone Miles Opee 

- ——__—__——— | — Sa, 3 Week. this Half Year. 
ce ee - pa ist Nameof allway. | &S 33" ad a per sedis = | Passengers, &c. Goods, &c. | s Ha ¢Year. | i 
a = Chitges ‘of | ot, fg Fes 2 | 523 eli ie S| ieee. | weon | ree, | 1000 | 1902, 1e91, | 180% | 1861. 

Pe ee 1800. 1891 a |\gaS' & | OFM a | a! > 

4 | & £i2%|\% ENGLIs#.* £ 4 £0jen' se (eae | «@ é ao | ead 
104,880, 64,729 44,783, nil. nil. Cambrian ...... .-! 1,760 2,053 «3,803 Stan WT) ay gig) ay 7,323, 7,003 7,972 7,708; 45,004 Sree 387) 337 
240104 121,211 94,750, 32 | 2h Furness ....... exe | 26465 7,610, 9,000,503, 89 OY | gsaza| 90h | 6,500, 73a) S1447, 34,613) griga7) ane74a. , 138 138 
2103,271 +146,169 776,906 4 | 1, Great Eastern .... | 31,516 34709 64,2.4 65,894 95 | 93 | 40,6sy) 88 163,112, 154,281. 154,105, 155,347 | grz'eiz guy, aug: ebtS | 1,1388 
431,500 1292,3.0 617,624 6 3{ Great Northern .. | 27,606, 1,634 79,300 84,007, #9 61 | 38600) 75 | 142446 156,656 23u,310) 254,097 | 3sz'761) 3e1,253),%4 ) 99 
113,584 23UL,09. L471,ouv Ty 5 Great Western .... | 61,270 93,070 162,840 104,700 oF se 31,975| 1604 | 299,710! 300,540 430,400 440,250 | 730'110. 740,790 2,48: (3,478 
iH48,9 » 1252,011 Guv6ls 4, 3) Lanc. & York. ....) 27,404 04,200 7,703 81,434 HOF, Sot | Bu,u58! tiv | 136,422) 154,608 244,035) 20,719 | 3s0,4.7) 385.287 , OF | 686; 
667 2,280 Su¥u,076 1386,610) 7, 6s  L. & N.-Western .. | 70,073 135,947 21u,980 210,008 1 = | 63,667 | 1753 | 274,383, 274,704! 613,608! 040,440 | Jas ozi) 615,144, 98098 Ldsua 
113,101 83,008! 303,209 9f = 3¢L., Brighton, &c... ; 30,164 10,839 36,uu3— Stud S> eo | 6,808) 169 | 141,481) 133,307) 60,824) 51,268 | 1y2'305) 184,675, 4708 4765 
1614,cv2 ¥5b,d04 439,407 7, «4g LL, & 8.-Western .. | 30,472, 19,800, 40,332 64,104 8 : wUSY | 16s 169,043) 161,219 91,513, 91,247] 260/556, 262,406, 899, 88 
660,520, 380,151 312,74; wij, miu. L., Chat. & Dover. | 10,193 6,018 22,211 22,573 = = 163,090; 18% | 80,887, 78,699 27,146) 28,317] 1y8'033) 107,016, 280 1808 
101,vue, OS,605; 30,540 44 2  Lond., Tilbury, &e.| 2268 1,83, 3,446 3,203 4s ise | 49308/ 113g) 11,075) 8,849, 6,071) 0,088) 171146) 14,997) 88) 88 
lWGu,248' 684,030) 639,¥40 4; = Man., Sheffield, &.  «. |e. 40,937) 41,210 MB | 18! | geen! 724). i es 198,240) 193,608, "24h 2044 
Suan e510 1,058 by 7 Maryport& Carlisle = 478 1,384, Ano? 2,100 8 |S) 21,564) 271 2,392 2,502 6877) 8,400 g'zgs) usa, fd) la 
352,825 146,910 136738 3 3$ = Metropolitan ...... ee ee =| 2B,i4y 1,769 Suz | 358 | 328,003 | BP |} on fh wer shade 7 ides” 4 GE) cE Se ee 
215023 | 4,414 118,200 ni], Mu. Met. District ..... ieee as BLLd —7,yaz O28 | 620 | 560,520; 20 ss a és i 40,624 40,721, 13 18 
4318,9;/'2416,5)0 127,724 7 Oe OT pee | 42,219 131,629, 173,745 173,26 194 | 23h | 65,07 1603 | 207,300, 203,489 619,161) 618,986 | s2g'qu1) s2z,475 3002! 1.3004 
$490,548 196,630 Th2,0572 7g | 8 North-Kastern ....) o1,830 96,138) 127,y73 127,ysz 5? - 39,567 | i624 | 123,973 124,064 304,300, 365,565 | 477,334) 477,629) O78 1,675 
Sbl.194 120,049 61180 75 Th North Loudon ....| 619% 3,203, ¥d¥7' y,a0e 7e9 TAL }SBOGLL) 199, 30,¥0E 20,402, 15,045) 14S | 46,dds) 46,906) as on 

eo . Staff.—Rail Sa 8,878) 33,212 549 p. Fees oe 325 wi ¢ } 

= — — + |S Canal........ a, be nos wes) 9 | co | |S sate aL,a13) 46,866) 46,073 | 68,062 67,486 {ily Ly 
96,327 52,089 28,331 g 6h  Rhymney..... ne i 43d 3480 ss) 25,086) 7g |e. * 2 .. | atest! t¢g83; 22 71 
159,397 608,6/4 350,007 64 2  South-Kastern 10,642, 11,504 31,146 32,y17, 78 78 | 66,194) 117, 109,337 106,667, 53,809 61,870} 163,137) 108.637, $252 A208 
$d,430 214,547, By,200 3 2 Zee Vales ..cce 2276 «14,624 M,you 14,799 155 + | 68,808! 73h) 12,842) 12,806, 52,775) 83,175 | 86,307 @5,ox1, Ms) Lis 

Scorca. } ' 
606,950! 817,486, 671,294 32 4 = Caledoniant ...... | 19,616 60,142 69,753 56,830 85 | 79 | 64,163) 1213 | 680,760 614,366 1.102.023 1039,613 1,689,284 1 605,673) TOA 194 
Guz,975 Sz2 05 194,050, 3g | -3F Glasgow & 8.-W. }) 4,286 13,200 081 1y303, 60 | 89,324| 100¢ | 269,515! 312,792 3a5,215\ 357,167 | at 6o4zig, S479 3478 
A80,llu WU.G14 82,644, 2 3 Great N. of 8.¢..../ 2101 3,047 0,026,209, AD WU) 17,819) op 87,012, $2,648! 101,715, 101,916 | 183,727, 184,686) 3168, 31d, 
240,723 LI7,SYS 31,608, 3 6 | Highland: ........ 3,343, 3,078 6423 «= 6,3us, 15 5 | G0,001 | LOWE | ww fw. | we wet OARS) 10,580) 8908) ey 
1605,404{ 839,140 640,639 nil nil North Britisht wise | ENB02 Sold 67,767 45,600 96 40 | 42,716) 45g | 616,122 626,658 1036,409,1 001,565 1,662,531 1 660,427, UST {1,084 

\ " ™ RISH. | | | f { 
47,890 25,195 15,609 6 6, Belfast&C. Down | — 967 615 «1,582 :1,608' 24 24 (614,016 143 | 3,934) 4,370) 2,277, 2,376 6,211} 6,747 6s | be 
1la,729 64,614 35,387) 6 6 | Belfast& N.C'nties | 1,566 © 2271) SeS/4UTe) we ee) 8,072) 124g) T4381) 7,227) 8674 20,430) 100,185, 17,687} 196 13€ 
121,526, 61,764, 62,041! 14 | 1g Dublin W.&W... .. " 3,817 4,361) 27 34 | AT, auB, 44 a Sens Sei e 15,303; 16,887, 144) 14s 
343,008 170, $05 13,534) 4 o Great Norti ern 6,324 6,672) 10,996 12,uld) 23, 28 | 6,lye! 1344 | 22,348, 24,496. 20,503, 22,8e2 42,961) 47,358 | 407 457 
294,195 214,734 6,094 6 o Gt. South. and W.) 4,000 = Gd 2,209) 13,dou, 24 2H, 1624 (LYE | SUL4Z) «= B0,73L 30,010, | 32,948 60,062; 63,679) 58% | bee 
30,092 121,v41 40,140 45 4 Mid. Gt. Western. . 3,116 5,350 8,471 8,025 «(19 20 i4.us4 1074 a } on ' } . 32,413: 39,308 441 4h 
* From January 1st—5 weeks. t From August Ist—26 wecks, { From September lst—22 weeks, 

———— 
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ABRIDGED PROSPECTUS. 
y Y ra 
ESTERN AUSTRALIA 
GOVERN MENT 4 ° INSCRIBED STOCK. 
ISSUE OF £250,000, 
Minimum Price of Issue, £99 per Cent. 
Interest payable Lith April and 15th Octuber. 
Six Months’ Interest payable 15th April, 1892. 
Principal repayable at par 15th April, 1931, the 

Government of Western Australia having the option 

to redeem the stock at par on or after the 16th 

April, 1911, on giving twelve calendar months’ 

notice, 

The London and Westminster Bank, Limited, are 
instructed by the Government of Western Au-tralia 
to receive FENDERS for the above amount of Stock, 
being the second instalment of a Loan of £1,336,000, 
authorised to be issued by the Act ot the Legislature 
of Western Australia, 54 Victoria, No. 9. 

According tothe above Act,the Loan is to be raised 
for the construction of certain public works and other 
purposes,and is secured upon tne Consolidated Reve- 
nues and Assets of the Colony, subject to the prior 
charges for existing Loans. 

By the terms of “ The General Loan and Inscribed 
Stock Act, 1884,” of the Legislature of Western Aus- 
tralia, provision has to be made hy the Colony for a 
Sinking Fund at the rate of one per cent. per annum 
on the totals of Loans raised, such amounts to be 
invested in the names of Trustees, and to accumulate 
at compound interest towards the final extiuction of 
the debt The ating Fund for the Loan now offered 
commences, in accordance with the Act, in the year 
1895. 

The Stock now offered will be in addition to, and 
rank pari passu with, the £250,000 already created, 
and will be imscribea in accordance with the pro- 
visions of the ** Colonial Stock Act, 1877,” 40 anc 


W 


kept by the London ard Westminster Bank, 
Limited. 

The revenues of the Colony of Western Auatralia 
alone are liable in respect of this Stock and the 
Dividends thereon, and the Consolidated Find of the 
United Kingdom and the Commissioners of Her 


Ma jesty’s Treasury are not directly or indirectly liable | 


or responsible for the payment of the Stock ur of the 
Dividends thereon, or for any matter relating thereto. 

<0 and 41 Vict., cap. 59, sec. 19. 

Tenders will be received at the London and West- 
minster Bank, Limited, Lothbury, not later than two 
o’clock, p.m., on Monday, the 8th February, and the 
Loan will be allotted to the hignest bidders, but no 
Tender will be accepted at less than £99 for every 
£100 of Stock, the price including accrued interest 
from the 15th October, 1891. 

Payment will be required as follows, viz. :— 

£5 per cent on application, and so much on the 
15th February as will leave 80 per cent. to be 
paid as under, viz. :— 
40 per cent. onthe 7th March, 1892. 
40 ” ” 4th April, 1892. 

Payment may be made in full on the 15th February 
or on any subsequent day, under discount at the rate 
of 2 per cent. per annum. 

Copies of the Act creating the Loan can be seen at 
the Officeof the Agent-General for Western Australia, 
165 Victoria-street, Westminster, S.W., or at the Lon- 
don and Westminster Bank, Limited, Lothbury. 
Prospectuses and Forms of Tender can be obtained at 
that Bank, or at any of its Branches. 

London and Westminster Bank, Limited, 

Lothbury, London, E.C., 1st February, 1892. 


BOROUGH OF SCARBOROUGH. 


LOANS. 

WANTED, by the Corporation of Scarborough, a 
LOAN of £35,000. Exceptional security. Offers to 
be sent to the undersigned, from whom all particu- 
lars can be obtained. 

JOHN E. T. GRAHAM, Town Clerk. 

Town Hall, Scarborough, 4th January, 1892. 





es 


41 | 
Vict.,cap. 59, in the booksof the “* Western Australia _ 
Government 4 per cent. Inscribed Stock, 1911-1931.” | 





ALABAMA, NEW ORLEANS, 
TEXAS, AND PACIFIC 


JUNCTION RAIL- 
WAYS COMPANY (Limited). 
£1,050,000 “ B” (INCOME) DEBENTURES. 

Notice is hereby given, that the Accounts of the 
Company, made up to the 3lst December, 1891, show 
protits sufficient, after providing for interest on the 
**A” Deventures, to pay £2 10s per cent. on the “ B” 
Debentures. 

On and after the 10th February, 1892, the Com- 
pany’s Bankers, Messrs Glyn, Mills, Currie, and Co., 
67 Lombard street, E.C., will pay the interest at the 
avove rate (less income-tax) upon surrender of 
Coupons Nos, 1 and 2, due Ist May, 1891, and 
lst November, 1891 

The Coupons must be left Three clear days for 
examination, 

Lists may be obtained of the Company's Bankers. 
—bBy order, R. V. TOMLINSON, Secretary. 
Princes street chambers, 2 Princes street, 

London, E.O., 3rd February, 1892. 


P's Tr x 7 
(SHINESE IMPERIAL GOVERN- 
MENT SIX PER CENT. LOAN OF 1885. 
Notice is hereby given, that in conformity with the 
| Stipulations contained in the Bonds of this Loan, 
1,500 BONDS of £100 each, to be paid off at par on the 
24th day of March, 1892, when the Interest thereon 
will cease, were this day DRAWN at the Offices of the 
Hongkong and Shanghai Banking Corporation, 31 
Lombard street, E.C., in the presence of George 
Henry Burnett, Accountant of the said Corporation, 
and of Mr W. E. Venn, Notary Public. 
For the Hongkong and Shanghai Banking 
cusute nn 50 
MAS JACKSON, } . 
EWEN CAMERON, ’ f M@aagers. 
No. 31 Lombard street, E.C., 
| 2nd February, 1892. 
N.B. — Printed Lists of the Drawn Bonds can be had 
upon application at the Offices of the Hongkong and 
— Banking Corporation, 31 Lombard street, 


\HINESE IMPERIAL GOVERN- 


MENT SEVEN PER CENT. LOAN OF 1585 
FOR £1,505,000. 

Notice is hereby given, that the COUPONS and 
DRAWN BONDS of the above Loan, due 16th 
February, 1892, will be PAID onand after that date 
(Saturdays excepted), at this Office, between the 
hours of lland 3. They must be left Three clear days 
for examination previous to SS Provincial 
holders should forward them through their Bankers 
for collection. 

For the Hongkong and Shanghai 
| TH suas SAC KSON ’ 
( . } a ’ or 

EWEN CAMERON, | Managers. 
No. 31 Lombard street, London, 
2nd February, 1592. 





Banking 


| ; 

| TTI 7 _ , ‘Ty. 

| N EWSPAPER  EN'TERPRISE.— 
4° An cnerzetie Gentleman, who has had some 

| experience in Newspaper Management, and can com- 
mand a woderacve sum of money, will find au excellent 

| Opportunity of gaining a good position by joming a 

| Provincial Limited Liability Newspaper aod General 

| Printing Company,a portion of the capital of which 
has been seveeved, the rest having been privately sub- 

scribed. The concern has been established for man 
ears, has several branches, and does a considera 


| Printing aad Publishing Business, in addition to the 
| production of Newspapers. 
co-operation of a zeaious and able worker to take an 


| undertaking. 


What is desired is the 


interest in and extend the -uccess of the Company's 
It is hoped that no one will reply who 
does not possess the requisite qualifications for ful- 
filling an active part in the journalistic field.— 


| Address, A. B. C., care of Mr Henry Green, 117 


Chancery-lane, London, 


ee EEE, 





—____s Mhipping. 
AUSTRALIA, NEW ZEALAND, TASMANIA. 


THE ORIENT LINE MAIL 








STEAMERS 
Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO. 
STEAMERS among the LARGEST and FASTEST 
afloat. High-class Cuisine, Electric Lighting, Hot and 
Cold Baths, Good Ventilation, and every comfort. 
Manasenns{ F: GREEN & CO. 
ANDFRSON, ANDERSON, & CO 
Head Offices: Frncnurcn Avanus, Lonpon. 

For passage apply to the latter firm, at 5 Fenchurch 
Avenue, K.C., or to the Branch Office, 16 Cockspur- 
street, Charing Cross, 8.W. 

P AND O. MAIL STEAMEKS 
. FROM LONDON TO 

BOMBAY, GIBRALTAR, oe 
BRINDISI, EGYPT, ADEN, an } Every Week. 
MADRAS vid BOMBAY. 

CALCUTTA, COLOMBO, CHINA, 

STRAITS, JAPAN, AUSTRALIA, pee 

NEW ZEALAND, TASMANIA & eek. 

ALEXANDRIA. 

Cunap Rerven Ticners. 

For particulars apply at the Company's Offices 
122 Leadenhall street, E.C., and 25 Cookspur street, 
London, 8.W. 

»1) ' r 
(PHREE PER CENT. PRUSSIAN 

- AND THREE PER CENT. GERMAN IM.- 
PERIAL LOANS. 

The DEUTSCHE BANK (Berlin) London Agency 
are prepared to RECEIVE and transmit to Berlin, free 
of charge, SUBSCRIPTIONS to the above Loans, the 
issue of which will be made in Berlia on the 9th 
instant, at the price of 83.60 marks per 100 marks 
nominal value. 

All further particulars can be ascertained at the 
Offices of the said Agency, 4 George yard, Lombard 
street, E.C., where also application forms may be 
obtained. 

London, 4th February, 1892. 

’ ‘ ' 
(jON VERSION AND CONSOLIDA- 
TION OF THE DEBT OF THE ORIENTAL 
REPUBLIC OF URUGUAY. 

Messrs Glyn, Mills, Currie, and Co. are authorised 
hy His Excellency Senor Don José Elleuri, the 
Special Commissioner of the Uruguayan Government, 
to give notice that, in pursuance of numerous 
requests received, the Government are willing to 
extend the time allowed for the deposit of Konds for 
conversion to the 18th instant inclusive. After that 
date Bonds will be received at Monte Video orly. 

67 Lombard street, ith February, 1892 
WHat TO DO WITH OUR SONS 

—Lieut.-Col. Morant, writing tothe Times of 
India, June, 1891, says:—‘‘I have myself visited 
these Settlements (THE AUSTRALIAN IRRIGA- 
TION COLONIES), and so assured aim I of their 
prospects and success that I have taken up 100 acres 
for my s0n.........1 feel convinced that it is a sound 
investment and @ grand opening for our sons.”’- 
Address, the Chief Commissioner, Australian Irriga- 
tion Colonies, 35 Queen Victoria street, E.C. _ 

2 
BUSIN ESS ABROAD.—REALISA- 

tion of Assets, Maritime cases, Negotiations 0; 
all sorts undertaken by Advertiser, who has success- 
fully concluded such matters in all quarters of the 
globe. Has business knowledge and experience 
of foreign o' Speraks Spanish and P — 
Address, John Pearce, ‘‘ The Jerusalem ” (Limited), 
London, E.C, 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 


favourable terms. 


Oareful attention 
of AMERICAN 
arrangements made for oem custody if desired. 

Lonpom Banuurs: The City Bank (Limited). 





THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
BaNKERS TO THR QUKENSLAND GOVERNMENT. 
Subscribed Ca emote £1,600,000 ; Paid-up Capital, 
Reserve Fund, £485,000. 
ot... OFFICE... . wae BRISBANE. 
LONDON DIRRCTORS. 
C. E, Barnett, Esq.(Director of Lloyds Bank, Limited). 
E. 5. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Ex. (Antony Gibbs and Sons). 
R. M, Stewart, Esq. (Scott, Dawson, and Stewart). 
BANKING conducted 
Austraian Colonies. 


Deposits received on terms which nay be ascer- 


tained on application. 
No. 29 Lombard street, E. C. 


THE NA TAL 


(LIMITED) 
(Established 1854.) 

Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL. 
LONDON OFFIVE: 

156 & 157 LEADENHALL STRE ET, E.C. 


AUTHORISED CAPITAL ..... ....0 £2,000,000 
SUBSCRIBED CAPITAL ..........0000+ 878,110 
PAID-UP CAPITAL..........0.0000008. 04257 


RESERVE FUND ,,..........00000000 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Messrs G. PD. Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon ManaGER—J. 8. DUNCAN, 
LETTERS OF CREDIT and DRAFTS issued on all 
principal towns in NATAL, the TRANSVAAL, 
and the CAPE COLONY. Bills negotiated and 
‘sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
ascertained on a »plication at the London office). 
CURRENT AOC OUNTS kept, and EVERY DESCRIP- 
TION of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capital . £1,600,000 
POOREW WOG seesssssenc-sssebaiconsans 300,000 
Reserve Liability ot Proprietors 

under the Charter ................6. 1,600,000 


LETTE&S OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOsITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Paar: 


}[ONG 


BANKING CORPORATION. 
Capital, $10,000,000, all a up. 
eserve Fund, $6, 300. 300,000. 
Reserve Liability of Proprietors, $10,000,000. 


Kone. 
Lonpon CoMMITTEE. 
Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 


and Co., China). 
Davia McLean, Esq., 5 Kensin 
Wm Anastasius Jones, Esq. 
and County Banking Company, Limited). 


court, London, W 


noteu rates of interest :— 


1, 2, or 3 years, 4 per cent. per annum. 
6 months, : per cent. per annum. 
Interest payable mo ee 


EWEN CAMERON, 
31 Lombard street, E.C., London. 


[THE COLONIAL BANK 


NEW ZEALAND. 
gubecribed 0 by Act of the General Assembly, 1874. 


- 





Board oF Dtrecrors 
A. G. Andesren, Bey. ; ; Rt. Hon. L. H. Courtney, M.P.; 


eatin eed aes of Credit issued. Demand 
——, Bills on Australia and New 


Remittances 
Zealand 





et os the purchase and sale 
ENT SECURITIES, and 


with Queensland and all 


BANK 





KONG AND SHANGHAI 


Court or DirKcrors aNp HEAD Orricr In Hone 






K. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
William Keswick, Esq. (of Messrs. Jardine, Matheson 


rector of the London 
Deposits received for fixed periods at the under- 


- 30th June and 31st 
THOMAS 34 JACKSON and } Managers in 
London. 


OF 


ed Capital, 1,000,000 ; Paid- “Up, £400,000 
Reserve Glebti }ot Shareholders .......... £1,600,000 
HEAD OFFICE—DUNEDIN. 


THE ECONOMIST. 


(February 6, 1892. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED a 
HEAD OFFIC E—EDINBURGH 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £750,000, 


LONDON OFFICE—37 ‘Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to ‘usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and a of all descriptions of Securities effected. 


DIVIDENDS, ANNUITIES &o 


, received for customers 


At the London Office of the Bank every description of Banking Business connected with Scotland 
ted. 


ANK 
B Established in 1817. 
Lonpon Orvice—64 Old Broad street. 
Capital Paid-up .. . £1,250,000 
Reserve Fund . £980,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies, Bills purchased or forw arded for collection 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, snare. 


-NGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated ¥ ae wens 1852. 

Paid-up Capital ......... 
Reserved Liability 
Reserve Fund... ........ 

LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agcncies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods. on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by tne 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

38 Lombard street, E.C. 


[oNDon, PARIS, & AMERICAN 
BANK (Limited). 
Carita, £1,000,000. Susscribpgp, £500,000. 
Paip-up, £400,000. ReskrvE Funp, £110,000. 
Hap Orrick—58, Old Broad street, London, E.C. 
BRANCH AT SAN FRANCISCO, CALIFORNIA. 

Agrnts at New York, Messrs Lazard Fréres. 
AGENts AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with AMERICA ana 
the Continent of Europe transacted on favourable 
terms, and Crepits issued available in the Unised 
States, Europe, eS at Australia,and elsewhere. 

. ROBERTSON, Manager. 


THE Gaaas BANK OF 


AUSTRALIA (Limited). 





Subscribed Capital ...........ccsseeee £3,000,000 

PAR COnitel o0ccisicctsseesesseetes 1,200,000 

Reserve Fund .. 1,050,000 
HEAD OFFICE: 


MELBOURNE. 


DRAFTS Issued and BILLS Negotiated and sent 


for Collection. 


DEPOSITS Received for fixed periods on terms 


which may be ascertained on application. 
GEORGE NIVEN, Manager. 
Nol wuhepagte | soon Within, London, E.C. 


QTANDARD BANK OF 


AFRICA (Limited). 


Hope.) 
HEAD OFricr. 

10 Clement’s lane, Lombard rar, London, E.C. 
Subscribed Capital . - £4,000, v0 
Paid-up Capital . 
Reserve Fund ..... 






the Cape Colony, Natal, and the South 


and States. Telegraphic remittances made. 


oy known on application. 


T HE 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
ead Office —Melbourne. 
Branches in Victoria, New South Wales, and 


South Australia. 
Capital, on 000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve fund, £12 ,000 


Lonpon Boarp oF Directors. 


Sir Henry Barkly, K.C.B. 
Lieut.-Gen. Sir new Clare, G.C.M.G., &e. 


Hon. Howard S: 
pra DE 


terest :— 
Suan, 0 Reese 5 1 year, 4 % per annum ; 
to5 years, 44 % per annum. 
JOHN H, BUTT, Manager. 


a 





SOUTH 


(Bankers to the Government of the Cape of Good 






, &E 
This Bank grants Drafts on the } principal towns in 


African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 


Deposits received for fixed periods on terms which 


FEDERAL BANK OF 


London Branch, 18, King William st., E.C, 


Of £50 and ards 
the London Office, st the following <p oe 


JAMES ROBERTSON , Manager in London. 


OF NEW SOUTH WALES. [MPERIAL BANK OF CANADA. 


Heap Orrict—Toronto. 

Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised ........:6. cesesseeeeeeee $2.000,000. 
Capital Paid-up (18th June, 1891) 1,754,155. 
ee me ee ieee 876,735. 


est 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited). 

72 LomBarp Street, EL, 
SPECIAL ATTENTION given to Canadian coflec- 
tions, forwarded either direct to the Head Office of the 

Bank in Toronto, or through its London Agents. 
R. WILKIE, General Manager. 


FIVE PER CENT. DEPOSITS 


‘THE ENGLISH AND AUSTRA- 


LIAN MORTGAGE BANK x Uiedie®. 





Authorised Capital ,000; 
Subscribed —- "550, 
Paid-up Capital .. ... 300, 
Uncalled Capital..... 250,000 
Reserve Fundand undivided Profits 242,145 


Lonpon Boarp. 

John Paterson, Esq. (Messrs, Paterson, Laing, and 

Bruce), London and Melbourne, ae. 
Sir George Baden-Powell, K.C.M.G , 

DErosits RECEIVED for three years aa upwards at 
5 per cent. per annum. 

GEO. A. KAY, Manayer. 
ion ome Lacabast crest, K.C. 


THE BANK OF AFRICA 


(Limited). 
Established 1879. 
Heap Orrics—113 Cannon street, London. 
Subscribed Capital £750,000. 

Paid-up, £250,000. Reserve Fund, £110,000. 
GRNKRAL MANAGER—JAMES SIMPSON, Cape Town. 
BRaNcHESs—Aliwall North, Cape Town, Cradock. East 

London, Grahamstown » Kimberley, King William's 

Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 

Town, Bethlehem, Bloemfontein, Fauresmith, 

Harrismith, Winburg, Durban, Newcastle, Pieter: 

maritzburg, Barberton ‘Johannesburg, Pretoria, 

Vrijheid. 

The Bank issues drafts, makes tel 
tances, buys and collects bills, and con 
of banking business. 

Deposits received on terms which may be ascer- 


tained on application. 
R. G. DAVIS, Secretary. 


THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
en Capital—200,000 Shares of £5 
. £1,000,000 
sutmerbed Gapital—105,500 ‘Shares ‘of £5 von 
calted op Gupta lates vesseeteneeseeseee £400,000 
Uncalled Capital moses 577, 500— 977,500 
Keserve Fund and Undivided Profits... 133,972 
Heap Orricr— Melbourne, Victoria. 
Lonpon DIREcTOoRS, 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker, Esq. (Manager). 
Deposits received on terms which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transactéd.—39 Lombard street, E.C. 


raphic remit- 
ucts all kinds 


THE BANK OF VICTORIA 


Subscribed Capital (£10 SpeNO x he ii 200,000 
Paid-up Capital - eee «. , 000 
Reserve Fund... ot 225,000 
Reserve Liability .. si +» 1,860,000 

Banking businesss of all descriptions with the 

Australian Colonies transacted. Deposits bearing 

ae received for fixed periods. Terms on applica- 

on 
WILLIAM FAIRCLOUGH, Manaver. 
No. 28 Clement's lane, heuthans ctwost. 


THE FREEHOLD INV ESTMENT 


_ AND BANKING COMPANY OF AUSTRALIA 
(Limited), Melbourne. 


Capital =: poe saninahinpniiiiicnwh’ sti £1,653,450 
Capital Paid-up... pies 
Reserve Funds aes 


Ca i i, om.s. 
e Hon. Sir K. 
DIRRCTORS ) John Badcock, eae 
DEPOS received = fx 
a cent. per annum. 
eerste =e be 


rapa ity 
ae 
crane 

MILLER, Manager. 


ee 
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